FABRIC UNITS 


EASE ACTIVITY 


Plants at Capacity for 
Past Six 
Weeks 


RECORD ESTABLISHED 


{Company is Now Largest 


Buyer of Artificial 
Silk Yarn in 
Canada 


, From Our Own Correspondent 


MONTREAL.—Tire fabric plants 
of Dominion Textile Co. have com- 
pleted a period of activity in which 
operations were maintained at ca- 
pacity with — and day shifts for 
about six weeks. During that time 
the Drummondville unit set a new 


' vient record for jone day’s produc- 


ion. 

The marked improvement in op- 
erations were due, not so much to 
any betterment in general demand, 
a te a —— Ped orders from 

ie oO é€ company’s 
clients. Activity has since pene 
off though there are one or two sub- 
stantial contracts still on hand. 

Concentrate at Drummondville 

Tire fabric manufacture is now 
largely concentrated in the Drum- 
mondville plant; the other unit at 


na~-/ Sherbrooke, formerly plant of the 
Canadian tent q 


ecticut Cottons, de- 
votes the greater portion of its out- 
tt to duck material for which there 
relatively little demand at the 
moment. => 
‘Taken as a whole, plant activities 
of Dominion Textile Co. are bein 
undertaken around 70 per cent o 
capacity, While this rate in itself 
is not i the- present 


| prices for cotton goods are so low 


that only capacity operaticns or 
thereabouts could reflect a fair mar- 


gin of profit. In some cases today | qd 


production is sold for virtually cost, 
a policy which enables the company 
to keep a maximum number of work- 
ers employed. 
“-\ First 


: warter Earnings 
Dominion 


extiles has now com- 


nS | pleted the first quarter of the cur- 


mitarian) ket for cotton goods 
‘Tit is unlike 


-| really tangible. » 


| terially. 


the 
from 


rs. Rather, are 
fitional loans to hold farm fami- 
& together. Large Sentors know 
tat eventually they ose eno 
i sums on these loans. Most 
nese losses will be finally real- 
‘*hrough the simple process of 
eiosure, or bankruptcy, adopted 
y™ last resort. Foreclosed prop- 
, be at a considerable 
rilice. A famous economist said 
tly. that the Ware misery of 
ng down the ages has n 
ts of the creation and 
of. inde . Many debts 
ed in the last few years must 
itably ‘be extinguished. This is 
mays taking place in connection 
mm corporation finance and it is 
Micularly marked now in some 
-financed industries and real es- 
¥¢ promotions in the East. But the 
dian emergency at the moment 
_in the West- it. is here that 
illions will have to be written off, 
through @ scaling down 
{ ng institutions or 
lar channels of 
reclosure. 


evitable. They 
ing their 


Pnevne 
plic 


ough the 


It is the very real responsibilit 
all who have loaned money to 
estern' farmers, now suffering the 
ins of mo crisis, to make 
ai pigsitie. fa tre nnetese 
ssible. In the approach 
the problem there must, be a 
mary: appreciation “of the fact 
much of the money that has 

nh loaned has been irretrievably 
} anyway; and that the best way 
mit will be to write that loss off 
ith as little upset to Western pro- 
ction as possible. A recent inci- 
is typical of what may happen. 
Western farmer was foreclosed; 
lost all he had. He was partial- 
to ; those who loaned too 
eely to him were partially to blame; 
world conditions and the weather 
were the other culprits. He moved 
weonéw farm. The new farm was 

me that a second lending institu- 
en hac senna ppeee ae. It 
id the. of another farmer 
ho had gotte head 


ten in over his head. 


the new farm the first farmer | d 


+ @Continued on page 2, col. 5) 


ost | however, is forthcoming, 
i 


xent fiscal year which began: on 
“April 1. In view of the general mar- 
and the very 
of profit prevailing, 
en sas 
nh any enc mprove. 
the Math announce- 


Pil goes Re Be nb ts 


frow margi 


‘ has not yet reached a 
point where its benefits have been 


Printed Cotton Popular 

The big print works at Magog 
have experienced a fairly satisfac- 
tory period time in the last six 
months but are now faced with the 
semi-slack period following comple- 
tion of large orders for delivery last 

ring. ere is a certain amount 
of business on hand for the fall; 
printed cottons have been popular 


year. 

tis additions have been. made 
to the artificial silk weaving equip- 

at g in the past year or 
two which increased facilities ma- 
Production of various 
weaves has been stimulated by wider 
demand for this type of goods and 
today; though it is “little known, 
Dominion Textile Co. is the largest 
consumer of artificial! silk in Canada. 

Output is Diversified 

This tendency toward diversifica- 

tion has been a pom of the — 

y’s progress in the past. n- 
i. nto the field of tire fabric 
manufacture three years ago has 
widened its earning scope consider- 
ably while additions to equipment 
have enabled the company to intro- 
duce new lines of goods at frequent 
intervals. 

Earnings during the past year are 
reported to have been sufficient to 
cover dividend requirements on the 
common stock; no official statement 

and final 

figures must await publication of 

the financial statement covering op- 

erations in the year ended March 31, 

1931. This statement is expected 

within the course of the fext month, 
Other Figures Vary 

Reports from other cotton manu- 
facturers have been conflicting. 
Canadian Cottons showed some im- 
provement in a similar period while 
profits of Wabasso Cottons are ex- 
pected to show good gains in the 
year which closed June 30. Montreal 
Cottons, on the other hand, suffered 
an operating loss in the calendar 
year of 1930. 

The operating scope of Dominion 
Textiles, however, is so much wider 
than any of the other organizations 
in the same line. of industry that it 
is not feasible to make comparisons. 
In the past few years when other 
manufacturers have recorded de- 

(Continued on page 2, col. 4) 
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Publishers Sign 
70% 1. P. Contracts 


From Our Own Correspondent 
MONTREAL—International 
Paper Co, has received en- - 
couraging response from its 
customers on its new long-term 
newsprint contract. According 
to reliable information reach- 
ing The Financial Post, Inter- 
national has received from the 
publishers 70 per cent of its 
contracts, representing 80 per 
_ cent of the present paper ton- 


age. 

It will be recalled that about 
six weeks ago, International 
Paper notified its customers of 
a new schedule based on a six- 
year contract, which would ex- 
as on December 31, 1936. The 

rms offered stipulated a 
maximum price of $62 a ton 
at New York for the period; 
an average price for the perfod 
of $59 a ton with a price from 
April 1, 1931, to December 31, 
1982, of $57 a ton at New 
York. 


BOARD RULING 
WINNIPEG TRAM 
EXPECTED SOON 


Anticipate Decision Will 
Favor Application of 
Company 


From Our Own Correspondent 


MONTREAL,—Municipal and Pub- 
lic Utility Board of Manitoba is ex- 
pected to hand down a decision 
shortly in seapect 
of Winnipeg El 
ed fares and relief from“taxation for 
its tramway system. 

For many months past the com- 

y has been making strenuous ef- 

orts to _relieve the load im 
through operation of the tramway 
system. It claims that fares have 
been too low, while the burden of 
taxation, as provided in the franchise 
rawn up many years ago, makes it 
a difficult matter for the company 
to carry on. 

Temporary increased fare sched- 
ules were put into operation at dif- 
ferent times over } ve 
months, the result not being encour- 
aging. The Winnipeg civic council 
has been approached on several occa- 
sions and though some of the alder- 
men agreed that the company had a 
just claim for relief, no action was 


en. 
Suggest Two Proposals 
last the co: y 


the oem ge og its investment. 
the event t the city follows 
latter course, the company would op- 
erate the.system in accordance with 
the city’s wishes, providing such serv- 
ice and fares as the council directed. 

Meantime the company had made 
application to the Municipal and Pub- 
lic Utility Board for relief from pav- 
ing maintenance charges and the ab- 
olition of the 5 per cent gross earn- 
ings tax and an upward revision in 
fares. An interim fare schedule 
placed in operation on July 14, 1930, 
did not work successfully. On Octo- 
ber 6 last, an experimental fare tariff 
was put into effect, under which the 
company is now operating. 

The decision of the board is ex- 
pected to be favorable to the com- 
pany. The. principal benefit that 

(Continued on page 2, col. 4) 


Viau Biscuit 
Hold Profits 
In Half Year 


From Our Own Correspondent 

MONTREAL.—Earnings of Viau 
Biscuit Corp. for the first half of the 
current year are reported to have 
been well maintained; directors at a 
recent meeting, however, took no ac- 
tion as regards dividend action on 
the common stock. Regular disburse- 
ments were declared on the first and 
second preferred shares. 

The common shares of which there 
are 25,000 shares outstanding were 
run up to comparatively high levels 
early this year an occurrence whic 
was due chiefly to pool operations. 
The stock has dwindled somewhat 
from the peak of 24 to current levels 


of 14 
Share Earnings Gain ; 

Earnings im.1930 showed appreci- 
able gains totalling $732,623 as com- 
pa with $649,301 in the previous 
year. After all deductions there re- 
mained a sum equal to $3.51 a share 
on the common shares as against 
$1.32 a share in 1929. 

Increased earnings afforded the 
company an vt aagygien to pay off 
arrears on the second preferred 
stock. The dividend had been omitted 
in 1927, bat payments of 14 per cent 
were made last year. 


Northwestern Power Go. 
Puts Plant Into Operation 


From Our Own Correspondent 


MONTREAL.—Power is now being 
produced at the newly established 
Seven Sisters plant of the North- 
western Power Co., subsidiary of 
Winnipeg Electric Co. One unit 
¢ame into operation on June 3 last, 
another is expected to start this 
week and a third is scheduled for 
September 1. Each unit has a des- 
ignated capacity of 18,750 horse- 

ower each, but operating under full 

ead secured by dropping the tail 
race and raising the dam, production 
can be doubled. The initial’ three 
units, accordingly, will be able to 
develop 112,500 horsepower, or ap- 
proximately one-half of the ultimate 
esigned capacity, 


Northwestern Power came into! Electr 


being in 1928, when authority was 
secured from the Government to go 
ahead with the development of the 
Seven Sisters Power site on the Win- 
nipeg River. During the initial 
stages of development capital was 
supplied by Winnipeg Electric. At 
the beginning of 1930 the company 
carried out public financing in the 
form of $10,000,000 of first mort- 
gage bonds, which are guaranteed as 
to interest and principal by the par- 
ent company. In addition to the 
bonds, Northwestern has outstand- 
ing $1,000,000 of preferred and 250,- 
000 shares of common stock, all of 
the former and 88 per cent of the 
latter. being owned by Winnipeg 
1c, 
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| P’S STAKE 
IN DOMINION 
$10,000,000 


Canadian Unit Produces 
Major Share of News- 
print 


CONCENTRATE HERE 


Strong Financial Position 
Built Up Over Past Few 
Years of Opera- 
tions 


From Our Own Correspondent 
. MONTREAL.—Canadian Interna- 
tional Paper Co.’s stake in the Cana- 
dian pylp and paper industry passed 
the $110,000,0C9 mark at the close 
of 1930. This figure is exclusive of 
the investment made\by Interna- 
tional Paper in New Brunswick Inter- 
national Paper Co., which in turn 
runs into $20,000,000 or $30,000,000. 
For the first time since its estab- 
lishment in Canada, Canadian Inter- 
national has issued a report coverin 
its operation, balance sheet an 
earnings. The extent of these oper- 
ations will be a surprise to many, ih- 
asmuch as International Paper’s 
newsprint operations in Canada are 
looked upon as subsidiary to those in 
the United States. 
Produced 404,555 tons 
During the past year Canadian In- 
ternational produced 404,555 tons of 
newsprint as compared to 397,242 
tons in the preceding year. This is 
roughly one-sixth of the total Cana- 


dian production. . 


There was some curtailment in op- 
erating time at both the Three Rivers 
and the Gatineau newsprint mills, but 


posed | this was more than offset by in- 


creased operating efficiency. 
Survey Mill Operations 
Curtailment at the Three Rivers 
mill amounted to 6 per cent of oper- 
ating time for the year, resulting in 
a slight decrease in total production, 
but average production per operat- 
ing day was 720 tons as against 692 
tons in 1929, 667 tons in 1928 and 
653 tons in 1927. ; 
Output of- the Gatineau mill was 
considerably higher than in 1929, 
even after some curtailment in De- 
cember. Average daily production 
m the four large newsprint ma- 
i amounted to 602 tons as 
against 574 tons in 1929 and 472 tons 
in 1928, while the total production of 
machine 


the mill, including the 


Curren Steady 

For the / six months of this 
gpd further improvement was noted 
no ceslog of ciency. On the other 
cot the decline in newsprint con- 
sumption which took place in the last 
‘half of 1930 is still unrelieved by any 
definite upward trend. 

Operations, however, are being 
maintained at capacity as Interna- 
tional Paper concentrates its cur- 
tailment of operations at mills in 
the United States at which produc- 
tion costs are substantially higher. 

Sulphite Branch Important 


Aside from newsprint, Canadian 
International has an important stake 
in the bleached sulphite pulp, being 
one of the world’s st manufac- 
turers. This product is used in the 
manufacture of rayon and paper. 

During the past year consumption 

te pulp decreased, while pro- 

of the pulp industry 

resulted in lower 

prices and some curtailment of pro- 

duction at the oars Kipawa and 

Hawkesbury bleached sulphite mills. 
Develop New Product 

As a result of several years of ex- 

rimental work, the company has 

eveloped a new e of rayon pulp 
which was placed on the market in 
1930. This new pulp produces a 
rayon of ater whiteness, better 
dyeing qualities and greater strength 
than is commercially possible with 
the grades of pulp in general use. As 
a result this new product has been 
well received by the rayon industry 
and a number of manufacturers have 
standardized their processes for its 


h | use. 


ane. power of Canadian Inter- 
national Paper last year is treated 
elsewhere in this edition. The bal- 
ance sheet as at December 31, 1930, 
showed total assets of $110,026,089. 
Net additions to fixed properties and 
(Continued on page 2, col. 3) 
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MARKET RECORD 
Industrie! Stocks High 

Week of June 29 

Week of June 23 

Month of June, 1930 

"8 Bank Stocks 

Week of June 29 

Week 

Month 


Week of June 29 ...sscveces 
Week of June 23 
Month of June, 1930 ....0- 


International Power 


Earnings Increase 


From Our Own Correspondent 

MONTREAL.—Total gross 
sees of companies control- 
led by International Power Co, 
in the first quarter of the cur- 
rent year were $1,171,216 as 
compared with $1,100,205 in 
the same period in 1930. Op- 
erating expenses were eon 
by $45,538 at $606,297 and net 
earnings totalled $564,919, an 
increase of $25,473. 

Interest charges and pre- 
ferred stock dividends of sub- 
sidiaries absorbed $206,522 and 
$21,280 was deducted as pro- 

rtion applicable to minority 

interests, This left $337,117 
applicable to interest require- 
ments for the period, on de- 
bentures of International 
Power amounting to $78,750. 
and $140,000 for preferred 
dividends. 
. The figures, which are sub- 
ject to audit, do not take into 
consideration charges for de- 
preciation, taxes, etc., or in- 
come from _ miscellaneous 
sources. The annual report of 
International Power . for 
1930 which will be published 
shortly will, it is expected, 
reveal the preferred dividend 
earned, 


CONSUMERS GAS 
SALES IN YEAR 
UP 4 PER CENT 


Estimate is Based on Ap- 
proximate Results For 
Nine Months 


Consumers’ Gas Co. of Toronto 
expects to end its fiscal year on Sep- 
tember 30 with a net gain of about 
4 per cent in gas sales and meters 
installed. This is the approximate 
result of nine-months’ operation and 
the year’s re 
that basis, subject to the somewhat 
uncertain factor of summer con- 
sumption. : 

Occasionally summer consumption 
is less than forecast, but this year 
it is believed that there will be a 
gain over last year in proportion to 
the results for’ the first three quar- 
ters, Owing to the business depres- 
sion, it is believed that more con- 
sumefs will 
homes. 


ry é r U : CMO 
: a hota ees el ane A a ali 
‘ ' , i ‘ rT . 


last year has been en t 
domestic field. The company in the 
last several years has been develop- 
ing industrial uses for gas to a 
greater extent than formerly, with 
the result that the consumption for 
industrial uses now comprises about 
20 per cent of the total sales. 

e business depression affects 
this field. Some large individual 
consumers are using very much less 
than last year cr.in , but there 
has been a steady gain in number of 
industrial users, with the result that 
industrial consumption so far this 
year is only about 6 per cent less 
than in the previous year. 

Gross earni of the company for 
the year ended September 30, 1930, 


were $7,952,702, compared with $7,- | fect 


858,467 for the previous year. Net 
available for dividends and the spe- 
cial surplus applicable to the reduc- 
tion in the price of gas was $1,390,- 
4388, compared with $1,330,902 in the 
year ended September 30, 1929. 
Prices Voluntarily Reduced 

Whether or not the net after plant 
renewals is greater than last year 
cannot be determined at this time. 
The company in April authorized a 
reduction of 5 cents per thousand 
cubic feet in the cost of gas, the 
statutory special ceapees having 
reached a figure which made this 
step feasible. There also have been 
some changes in taxation, which will 
affect expenses. 5 

Construction is expected to begin 
within a week on the extension to 
the village of Port Credit and the 
township of Toronto, franchises for 
which were approved by the rate- 
payers of those municipalities on 
June 6. The Toronto City Council is 
expected to approve the by-law un- 
der the statute which gives it some 
authority over franchises granted in 
municipalities within five miles of 
its own limits. The board of control 
of the city has given its approval on 
advice of counsel. 

Assuming that the Toronto city 
council does not delay ratification, 
the by-laws in the township and vil- 
lage ‘will be given a third reading 
this week and the company has its 
plans completed to begin construc- 
tion operations at once. 


Nova Scotia Power Seeks 


Amendment in Charges 
MONTREAL. — Petition of Nova 
Scotia Light and Power Co. for approval 
of an amendment to its rates for sup- 
ly of 66,000 volt current to Avon River 
ower Co. will be heard at a meeting 
of the Nova Scotia Board of Commis- 
sioners of Public Utilities on July 15. 
A similar petition of Avon River 
Power Co. regarding a like amount of 
current supplied to Nova Scotia Power 
will be heard on the same date. 


summer in their own 


Member 


CORP. 
ENDS PERIOD 
. MIXED TRENDS 


Expect Statement Will Re- 
veal Earnings Main- 
tained 


SECURITY VALUES OFF 


Value of Holdings Likely to 
Show Depreciation Follow- 
ing Depressed 
Market 


From Our Own Correspondent 


MONTREAL. — Power Corp. of 
Canada, one of, the largest public 
utility seeurity holding and manage- 
ment companies ‘in the Dominio 
concluded its fiscal year at the 
of June. 

<n no preliminary figures are 
available, it is t earn- 
ings in the 11-months ended 
with May were on a basis comparing 
favorably with those of the preceding 
year. Income for the full year, there- 
fore, should not be far off that re- 
ported in 1930. 

Considerable interest attached to 
the report of Power Corp. for the 
past fiscal year, in that it covered a 
period when security values r- 
ally ruled much lower than i the 
previous year. On top of that = 


—— ° or 
dend payments, etc., making it a 
particularly difficult period for hold- 
ae companies. 

n its portfolio, Power Corp. has 
a representative group of 
preferred and — — cover- 
ing companies opera Canada, 
United States, France oa elsewhere. 

Issue Interim Statement 


At different times d the past 
year, Power Corp. i i 
statements on earnings w 
to show that the company was ably 
holding its own. 

Gross earnin 
months of the fiscal 
compared to $1 


,200 for 
responding of the 


od 

y Net i after 
earnings, 

penses, taxes, etc., were $1 

as 


period of the p E 
exclusive of profits on ons of securi 


ties. 
Paying Regular Dividend. 
During the 
. _ Ps of. 1i0 7 3 
$3.99 a share. Last Octobe: 
stock was placed on a regular 
aa vee of $2 per 
ments being made quarter! 
rate of 50 cents. 
In November last, A. J. Nesbi 


president of Power Corp., stated: 
the common dividend was being earn- 


the stated pol 


to divide 
curitivs sold. 


Liquidate Some Securities 


year 
rt is calculated on | ber 31, 1930, amounted to $1,385,618 | tained at a 
the cor- | toovhigh. 
P > 


ex- wamamelat 


$1,173,500, | that new contracts 
$1,100,100 for the same} tiated for the whic 

This is| believed to be 4 
contracts, however, are not to cost} 


‘Audit Bureaw of Circulations. 


Say 


+05) tae 


Bennett PI ans 
Gigantic Pro gra : 


Of Western R 


Humberstone Shoe 
Earnings Maintained 


Sales in the past three 
nen of oe year — ie 
est in company’s his- 
tory, it is said. Profit 
is small but it is expected that 
the results for the year will 
be os good as in the previous 


In the fiscal year ended July 
1, 1930, the com reported 

.51 per share, The current. 
ividend is $2. ’ 


Reduction But Not Elimi-| 


nation of Air Mail 
Seen 


From Our Own Correspondent 
OTTAWA.—While there will 
reductions in the air mail sez ices 
Canada, the cancellation 
out by the Postmaster 


; 


of 


June 16, do not presage the sband- 


onment of the services as a whole, 


hel 


a 


Se 


: .w es 


The Government found that many 
services were ; 


interim | that various rates of 
hich tended | vided in the diff. a 


i ‘one into the 
iy. Mr. Bennett. 


for:the first six| of these 
to Decem 


and that 


it down that 


The 
the 


Gover t more than 75 cen 


Though the matter of sales was| be 


not expanded upon, a 
ment by the company was to the ef- 
begining of November $2,600,000 of 
ginning of Nove 
securities had been li 

Since that time no 
ment has been issued by the man- 
agement, but it is reported that the 
investment portfolio has 
considerable changes. No details are 
available as to what stocks have been 
eliminated or brought into the port- 
folio, the understanding being that 
the list has been generally over- 
hauled, 

Cut Down Loans 

The balance sheet is expected to 
show an improvement in relation to 
the financial position existi 
tween the company and its di- 
aries and to the the 
first six months, loans to su ies 
had been reduced by $3,200,000. The 
balance sheet as of June 30, 1930, did 
not give specific details on these 
loans, advances to and hol of 
{amped together a $18,020,202. 
um er a 

Bank and other loans payable 
stood at $3,500,000 on June 30, 1930, 
which was substantially above the 
figure prevailing in other years. 

Interest in 

The forthcoming report will. be 

especially interesting in showing the 
(Continued on page 2, col. 4) 


state-| While the of 
oa ae 


general can- 
criticism in 


only 
It is expected that the new contracts 
will be completed before July 15, 
when the old contracts expire, 


Surpass Shoe 
Sales Decline 


. From Our Own Correspondent 
MONTREAL.—Consolidated fac- 
tory and store sales of Agnew- 
yeas ented May 31 ‘oat ted 
: amounte 
This compares with 


to 855. compares 
$3,159,£12 in the previous and 
represents a decrease of $158,167 or 
5 ae cent, x 
© figures on earnings are y 

available. The financial statement, 
which is 1 the end of 
July, is li to show a more appre- 
ciable decline due to lower prices and 
a smaller of. profit. 


Stock Markets Pause 
After Rapid Advance) is 


Stock markets in the last few da 
have shown a tendency to ease. 
small volume in the first hour on the 
New York Stock Exchange on Mon- 
day was a clear indication of a lack 
of buying orders accumulated over 
the week-end and was unmi 
evidence that eee everywhere sub- 
scribe to the belief that the market 

ad gone too fast and too far on the 


Film “Combine” Report 
Due in Next Few Days 


From Our Own Correspondent 


OTTAWA.—The extraordinary de- 
lay which has occurred in the publi- 
cation of the interim report on the 
motion picture exchanges by the 
Combines Investigation branch of 
the Department of bor, will 
shortly be ended when two reports— 
pot ree and the final—will be is, 
sued. ' 

The interim report, prepared by 
Peter White, K.C., has been in the 
possession of. the Combines Branch 


f 


for some time. It has been rumored 
that the report was ey. e of 
one of the larger of the film ex- 
changes, and that objection had been 
cen to it, particularly on the legal 
side. 

That this criticism is well founded 
may be taken as: true, because the 
final report, to be published simul- 
taneously will modify the interim re- 

rt in several peace Both 

ocuments should be published by the 
close of the week. 


constructive news of the Hoover pro- 


s for a moratorium of a 3 


on internati war 
Discussion of possible relief for 


if 
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By creating a F 
futures peartnat Du 


The Board 


would 


grain grown this year 
sumably, take over the 
from 1930 (the 1929 ca 


now cleaned up). 
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South American countries in their) oy 


ht a sharp 
upturn.in ‘the qncksd aan of se- 
curities of those countries and Cana- 


dians were particularly interested in 
the almost ar in 
the ordinary stock Trac- 
tion, Light & Power Co. This issue 
was helped also by the rise in com- 
modity prices, which rise included 
coffee. 

Whether or not the advance that 
has ‘been recorded since the Hoover 
statement can be sustained, the fact 
remains that there is now a great deal 
more confidence in the outlook than 
has existed for some time. The dif- 
ficulty in getting France to accept 
the plan should not be minimized, but 


Eldorado .. . 
Granada Rouyn 
McIntyre 

Moffatt-Hall . 


QUOTATIONS 


REGULAR DEPARTMENTS. 


there is a widespread belief that the . 


moratorium in some form or other 
will be put into effect. The direct 
results may not be evident in most 
lines, but the indireet benefits may 
be widespread if a reasonable meas- 
ure of confidence is restored. That is 
the most important, if not the ulti- 


mate, objective. _ 
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CANADIAN FOREIGN 


HIGHER FOR 1930 


Higher Charges Lower Net 


ncome— Shipments 
Satisfactory - 


From Our Own Correspondent 


MONTREAL. — Canadian Foreign 


Investment Corp., controlling Bra 
ian Portland Cement Co., reports an 
‘increase in gross earnings for 1930 


but a gain in expenses and interest, 


brought the net profit to slightly be- 
low that recorded in 1929. 
Conditions. in Brazil last year 
were not altogether favorable for the 
operation of the company’s subsidi- 
ary, but despite the revolution sales 
of cement were only slightly less 
than in 1929. Shipments in the first 


'| half of the year had been very satis- 


but fell off in the last six 
aon the first two months 
of 1931, conditions continued on 
much the same level as in 1930,, but, 
commencing in March a decided im- 
provement took place which has so 
far been well maintained. 
Gross Income Higher _ 
For the past year gross income 
| totalled $403,920. This compares with 
$365,597 in 1929 and $149,220 in 
19 


OS figures of the profit 
and loss accounts for the past three 


ears follow: 
y 1930 1929 192s 


s 
Earn. int. .... 403,920 855,597 149,220 
Exp. & int. weee 189,252 38,419 16,961 


y-Net profit .... 314,668 $22,178 182,258 


+Including debenture interest totalling 
$57,095. 


x-Revenue from Brazilian Portland Ce- 
or Transferred to surplus account. 
Cash Advances Lower 
As at the end of 1930 Canadian 
Foreign Investment Corp. had total 
assets of $3,413,505 as against $3,- 
307,584 at the end of the preceding 
year. Examination of thé balance 
sheet shows a decline in cash ad- 
vances to the Brazilian Portland 
Cement Co. from $620,077 to $79,507; 
soainet §236845; holdings of, the 
agains > holdings 0 e 
subsidiary’s debentures totalled $2,- 
916,068 against $2,000,000 at the close 


receding year. 

On the liability side of the balance 
sheet there is an increase in deben- 
tures outstanding from $708,000 to 
$829,009; accounts payable are 
from $198,041 to $5,546; a bank loan 
of $41,500 is shown in the balance 
sheet, which item did not appear in 
the 1929 statement. At the same 
time there is another new item for 
accrued interest*totalling $29,015. 

Comments on Conditions 


Following are the remarks of the 
president to shareholders in part: 

“During the year, debentures to the 
amount of $121,000 were sold and $50,- 
000 of debentures were issued and 
redeemed in compliance with sinking 
fund provisions: Four hundred and 
eighty-four shares ‘no par value’ com- 
mon stock of the company were sold in 
conjunction with the debentures at 

r share. 

“The advances to and interest in the 
Brazilian Portland Cement Company 
increased | the year from $3,005,- 
077 to $3,380,576, an increase of $375,- 
498. During the yeas, the Brazilian 
Company redeemed $100,000 8 per cent 
gold debentures and issued to the com- 
pany against current advances $900,000 

0 per cent gold debentures, the, ma- 

turity date of these debentures being 

July 1, 1949. ; 
Output Well Maintained 

“In the first six months of 1930, the 
output of the Brazilian plant equalled 
that in the corresponding period of 
1929 but, con. nencing in July, business 
congitions became decidedly worse, ter- 
minating in ‘he revolution in October. 

“Our. output was not, however, 
affected as seriously as might have 
been expected, shipments for the year 
being only slightly less than those in 
1929. The decrease was more than 
accounted for by the reduced require- 
ments of the Brazilian Light Heat & 
Power company for their construction 
work, shipments for the open market 
being greater in 1930 than in 1929. The 
maintenance of our output in face of 
the reduction in imports, which 
amounted to 15 per cent at Rio de 
Janeiro and 55 per cent at Santos must 
be considered satisfactory. - 

Complete Plant Addition 


“The addition to the plant was prac- 
tically completed about the end of June 
and the new kiln was operated in July 
with satisfactory results. Orders were 
not, however, received in sufficient 
volume to employ our increased capacity 
so that during the year 1930 we were 
unable to realize the full benefit of it. 

“The construction of the extension 
of the railway for 3% kilometres to the 
new quarry at Pires has been com- 
pleted and that quarry has been opened 
up. A crushing plant has been installed 
there with a convenient system of bins 
and ‘conveyors for handling crushed 
rock and deliyering it to the cars, 
which should result in economical 
operaticn. 

“The “en expenditure required 
for the addition to the plant was 
tically completed by the end o 
year, the cost amounting to about 
$1,005,000. This includes, in addition 
to the plant machinery and construc- 
tion, largely increased storage facili- 
ties, the cost of the Pires quarry and 
its equipment, the extension of the 
railway to Pires and certain revisior 
of the existing lines, together with 
interest on expenditures during con- 
struction. While the cost was one 
than _ anticipated, the incregse was 
principally in the cost of the railway 
and the quarry. at Pires and the addi- 
tions as a whole have been economic- 
ally and efficiently. constructed.” 

Elect New Executive 

The following directors were re- 
elected at the meeting: W. A. Black, 
J. W. Doty, Harold Kennedy, Colonel 
Herbert Molson, J. McConnell, 
Franklin Remington, H. H. Vaughan 
and E. R. Pease, 


Weekly Bank Clearings 
—_———————————————————_____________ 


Eastern Cities 
June 26, 1980 June 25, 1981 
$ 3,242,015 § 2,386,549 
792,120 612,152 
3,982,928 
6,726,581 
98,289,271 
652,623 
692,822 
98,278,995 
5,180,748 


6,872,06 
143,390,705 
« 879,878 
Peterborough serve 912,336 
Toronto ..eseeeeess 128,928,578 
6,103,680 
2,839,944 
1,242,894 
3,342,460 
651,417 
4,802,288 
905,950 
1,398,491 


Hamilton ...scccsce 
Kitchener ... cess. 
Brantford 

London ..sccccees 
Chatham eececee 


2,079,80f 


June 26, 1930 June 25, 1931 
$ ” $ 622,269 


Prince Albert ..... 
Edmonton 

Calgary 

Medicine Hat .... 


9,984,135 
309,887 
526,326 

19,027,450 

New Westminster . 880,521 

Nv ia eeesereess 2,522,401 


553,772 
1,805,818 


Acadia Sugar ! 
Gain in First Half 


—_—_—————— 
From Ovr Own Correspondent 


MONTREAL.—Declaration of &@ 
second dividend of 3 per cent on the 
referred stock of Acadia Sugar 
fining Co. is a reflection of the 
improved situation surrounding the 
company. A payment of 3 percent 
was made in December, 1930, to pre- 
ferred shareholders, the first since 
1915, indications are that the stock 
is now on its regular 6 per cent basis. 
Earnings of Acadia Sugar have 
shown gains during the current year 
to: date as compared with the same 
eriod in 1980. While no figures 
lave been released a glance at gev- 


ernment statistics shows the extent| p 


to which conditions surrounding 


BOLIVIAN POWER | 
COMPLETES UNIT 
ON ZONGO RIVER 


New Lines Carry Power 
15,000 Feet Above 
Sea Level 


From Our Own Correspondent 


MONTREAL. — Bolivian Power 
Co., subsidiary of International 
Power Co., has carried out a wide 
programme of expansion in the past 
year. Two new hydro-electric devel- 
opments have been constructed 
while high voltage transmission lines 
have been built to carry power from 
the new stations. 

On the Zongo River the company 
owns power sites capable of devel- 
oping 20,000 horsepower. In order 
to meet immediate requirements an 
initial development of 2,000 horse- 
power has been completed while a 
28,000-volt transmission line links 
the power plant with La Paz, 15 
miles distant. 

“ Plant on Miguilla . | 

Another hydro development is 
nearing completion. This.is situated 
on the Miguilla River and the initial 
installation will comprise an output 
of 4,000 horsepower. This will be 
in operation shortly and it is ex- 
pected that output will be absorbed 
in the near future, when a second 
development may be commenced. 

The Miguilla plant is linked with 
the City of Oruro and the tin nines 
in that region by a 125-mile trans- 
mission line designed to operate at 
66,000 volts. Pending completion of 
the Miguilla plant, power is supplied 
to Oruro by a Diesel unit in the city 
which will be used as a standby when 
the new station comes into produc- 


tion. 
Built Over Andes . 
An interesting fact in connection 
with the transmission lines is re- 
vealed in the folder accompanyin 
a dividend cheque recently mail 
to Shareholders. These lines are 
among the highest in altitude in the 
world being loéated on the slopes of 
the Andes between 12,000 and 16,000 
ft. above sea Jevel. They will not 
only provide additional power to 
meet the growth of demand in La 
Paz, principal city in Bolivia, and 
Oruro but will make available to the 
principal mining centres an . eco- 
nomical supply of hydro-electric 


j 
i 
| 


wer. . 

Bolivian Power Co., in addition to 
supplying industry, operates the 
light, power, tramway and telephone 
undertakings in La Paz. There is a 
certain public investment interest in 
the $1,567,000 of 8 per cent first 
mortgage bonds outstanding, but 
International Power owns about 77 
per cent of the $3,000,000 of com- 
mon stock. ; 


I. P.”"S STAKE 
IN DOMINION 
$110,000,000 


(Continued from page 1) 
meeene. capital in 1930 amounted to 
$3,667,730. 

Examination of the balance sheet 
shows Canadian International has 
$78,196,489 invested in plants and 
properties. The value placed on 
woodlands, after deducting depletion 
reserve, was $15,435,579, making a 
total of $93,632,068. Since com- 
mencing operations a’ property re- 
serve of $13,803,125 has been set up, 
which deducted from fixed assets 
leaves a net figure of $79,828,943. 

Securities and investments are car- 
ried on the books at $1,114,887. There 
is a further sum of $3,983,987 repre- 
sented by investments in and ‘ad- 
vances to wholly owned subsidiary 
companies. 

Current Assets Large 

Current assets are just short of 
$20,000,000, the actual figure being 
$19,692,606. Of this sum, $410,130 
represents cash, $717,885 notes and 
accounts receivable and $18,564,590 
imventories. r ; 

Deferred and prepaid expenses ap- 
plicable to future operations are set 
down at $1,436,350, while discount 
and expense on securities sold total 
$3,954,352. There are one or two 
other, but unimportant, items, 
among assets. 

Funded Debt $41,000,000 

On the liabilities side of the bal- 
ance sheet, Canadian International is 
to have a funded debt of $40,998,600, 
made up of $24,750,000 first mort- 
gage bonds, $15,000,000 of deben- 
tures, $1,012,600 of Riordon mort- 
gages and $236,000 of property pur- 
chase obligations. 

_ Current liabilities are at the rela- 
tively low figure of $2,143,373. There 
is an item of $4,831,051 shown as due 
to International Paper Co. 

The company has no bank loans. 

Reserves now aggregate $12,002,- 

318, of which $8,392,378 has been set 
aside for depreciation, $3,588,522 
profit on sale of properties, etc., and 
= other reserves. 


> 


Canadian International has out- 
co $10,000,000 of common 
stock, all of which is owned by Inter- 
national Paper. 

Parent Cancels Debt 

The surplus is divided into two 
categories—paid in and earned. The 
former, amounting to $33,840,000, 
represents premium arising through 
cancellation of indebtedness due to 
parent company and the issue of 
capital stock in lieu thereof. The 
earned surplus totals $6,210,745. 

There is an indirect liability in re- 
spect to subscription of shares in the 
Newsprint Bond and Share Co., 
which was formed primarily to take 
over control of Bathurst Power & 
Paper Co. 


Winnipeg Building Active 
Continued activity is shown in resi- 
dential building in Winnipeg. During 
the past week 53 permits were issued 
to the value of $178,050, bringing the 
total-for the year-to date to $2,978,200, 


ae a teniae 


Earnings 


sugar refiners in Canada have im- 
proved. 7 

Production in the first quarter of 
the current year showed a decline of 
about 1,000,000 pounds but stocks of 
refined sugar then on hand dropped 
by 26,000,000 pounds. Shipments 
accordingly showed substantial 
gains. 

Earnings of Acadia Sugar showed 
a sharp gain in 1930 amounting to 
$466,934 as compared with $373,720 
in the previous year, After pro- 
vision for bond interest and depre- 
ciation there remained $87,042 - 
aor to dividends as against $683 
in . 


BOARD RULING 
WINNIPEG TRAM 
EXPECTED SOON 


(Continued from page 1) 

could accrue to the company would 
be the abolition of paving charges 
and 5 per cent gross earning tax. 
While the b.ard may recommend the 
abolition of these two items, approval 
of the Winnipeg city council will 
have to be obtained. 

The present tramway franchise 
expires in 1932 and a twelve months 
notice must be given by the city 
should it decide to purchase the sys- 
tem c= to negotiate for a new fran- 
chise. Failure on the part of. the 
city to renew the franchise obligates 
the city to renew it for a period of 
five years. 


POWER CORP. 
ENDS PERIOD 
MIXED TRENDS 


a (Continued from page 1) 
equity back of the common shares. 
At the end of the 1930 year the com- 
pany had outstanding debentures and 
preferred stocks totalling $22,673,- 
700, against which there were assets 
of roughly $42,250,000. 

Since that time there has been a 
depreciation in the value of certain 
securities held by the company. The 
last statement showed large hold- 
ings in the common stocks of Mont- 
real Power, Brazilian Traction, B. C 
Power, Commonwealth and Southern 
Corp., McColl-Frontenac, Shawini- 
gan, United Gas Laprovement For- 
eign Power Securit.es, Canada North- 
ern Power, Southern Canada Power, 
Niagara Hudson Power, Winnipeg 
Electric, etc. 

While many of the stocks owned 
by the company have held their own 
marketwise during the past year, 
taken as a whole the portfolio is ex- 
ge to show a shrinkage in value. 

e upward move in stock values 
over the yas three weeks, on the 
other hand, had a material beneficial 
effect in improving the company’s 
balance sheet position. 


DOM. TEXTILES 
FABRIC UNITS 
EASE ACTIVITY 


(Continued from page 1) 
clines in earnings and have omitted 
yment of dividends, Dominion 
Sextile Co. has been able to cover 
and distribute its regular dividend 
needs on both preferred and com- 
mon stocks. Ah Sit 
Common Stock Stronger 
The common shares have been 
stronger in recent trading on the 
Montreal Stock Exchange in com- 
mon with general share values and 
are currently quoted around 73. This 
represents a gain of six points in 
the past week and comares with a 
low of 63 for the year. The high for 
the stock in 1931 was 83. 


SAY BENNETT PLANS 
GIGANTIC PROGRAMME 
OF WESTERN RELIEF 


(Continued from page 1) 
believed this price: should not be 
lower than 50 cents per bushel. The 
Board would then sell the wheat in 
foreign and domestic markets and 
if there was a loss, the Government 
would receive further payments. As 
for the 1930 carry-over, the Govern- 
ment already has guaranteed the 
banks against loss on account of the 
pools—which means a guarantee at 
more than 55 cents per bushel on 
half the carry-over—and would heave 
to take over the balance at whatever 
amount it is now being carried at by 
the trade or the banks. 

The opinion given by the Western 
sore in regard to the futures 
market, was the one ace card they 
had to play. If this opinion were 
well-founded, then the case for Gov- 
ernment intervention was much 
stronger than it could be otherwise. 
For some days, this view remained 
unchallenged. Western delegates in 
speaking to the Federal Government 
had actually represented that they 
spoke, also, for prominent members 
of the Grain Exchange. And the 
Grain Exchange allowed the repre- 
sentations to go uncontradicted for 
more than 48 hours. There may, of 
course, have been private advices 
to Mr. Bennett but there was noth- 
ing in the way of formal declara- 
tions from the Exchange until late 
in the week, when messages came 
to Ottawa from big private grain 
men absolutely contradicting the 
opinion in regard to the futures mar- 
ket voiced by the Western delegates. 

Mr. Bennett met the request for 
a Dominion Board by pointing out 
the constitutional difficulties in the 
way. He did not react favorably. On 
the contrary he made an alternative 
suggestion that the three Prairie 
Provinces get together and set up 
an inter-provincial wheat board. 
Apparently he was willing to give 
Federal financial support to such a 
body, although the degree to which 
this would be done was not discus- 
sed. The provinces, however, were 
divided on this proposition and at 
the moment acceptance seems un- 
ikely. 

As a result of the discussions, the 
whole policy of a wheat board, 
whether federal or provincial, was 
clarified. If any kind of a board 
materializes as a result of these dis- 
cussions, it will be quite different, 
in purpose, from the 1919 wheat 
board. The only purpose of a wheat 
hoard this year will be to centralize 
the purchase of wheat from ‘the 
farmers under a Government body, 
so that a higher price may be paid 
to the farmers than would be the 
case under open market conditions. 
The Dominion Government, as well 
as some of the provinces, is quite 
certain that nothing must be done to 
cripple or eliminate the export sales 
organizations of the private trade or 
the pools. Today there are a dozen 
or more powerful grain exporting 


Securities Tax 
~ Is Given Hoist 


The tax of two per cent on 
dividends of Canadian stocks 
held outside of Canada as pro- 

sed by the Rt. Hon. R. B. 

ennett in, his budget ‘speech, 
will not go into effect on July 
1. Imposition of this tax 
awaits review of the measure 
in special committee of the 
House of Commons and latest 
announcement from Ottawa 
states that sufficient notice 
will be given before the tax is 
placed in effect. : 


Representations of various 
organizations against the pol- 
icy of taxing foreign investors 
who have placed their funds in 
Canadian securities include 
memoranda forwarded by the 
Investment Bankers’ Associa- 
tion of Canada and the Mont- 
real Stock Exchange. The 
Minister of Finance, in ac- 
knowledging receipt of these 
protests, has stated that the 
matter will receive his fui! 
consideration but that at the 
present time he is so pressed 
for time that he cannot re- 
ceive any delegations which 
might be sent to discuss the 
whole question with him, 


companies in Canada with world- 
wide sales forces. To eliminate this 
commercial machinery, and set up 
one organization which would have 
to attack the task without prepara- 
tion and with little experience, would 
be an act of supreme folly. And 
those in authority at Ottawa realize 
this point very clearly. 

The whole driving power behind 
the wheat board movement, there- 
fore, is to get a good price for the 
farmer—if necessary at the taxpay- 
ers’ expense. 

See Some Alternatives 

The goal of giving a substantial 
price to farmers, however, is one 
that can be reached in ways other 
than by a wheat board. The Federal 
Government, aware of this, is con- 
sidering these other ways. Mr. Mc- 
Farland, it is understood, has some 
suggestions to make along this line. 

efore the conferences the Fed- 
eral Government had inclined to a 
continuation of last year’s policy— 
the guarantee of the pools. This 
guarantee, it is felt, had a stron 
stabilizing influence last winter. It 
may be accepted as official that the 
Government, at present, has no in- 
tention of guaranteeing the pools 
this year. This intention has been 
definitely abandoned. The pools to- 
day are much weaker, in acreage, 
than last year and a guarantee 
would not have any appreciable 
effect upon wheat prices. 

The policies now bein 
may be songny outlined as follows: 

1. The overnment could an- 
nounce that wheat prices will not 
be allowed to go below a stipulated 
figure, say 40 or 50 cents per bushel. 
If prices go below, the Government 
will go into the market and buy, 
until the price rises. 

2. The Government might author- 
ize all grain handling organizations 
to pay not less than 45 cents, Fort 
William, to the farmer and stand 
to make good any losses incurred. 

In either event, the Government 
would have to underwrite the 1930 
carry-over to prevent it being dump- 
ed on the market. 

Hope to Stabilize Prices 

_ Of course, neither of these poli- 
cies may be adopted. But the point 
of interest is that the Government 
is seeking ways and means of stabil- 
izing wheat prices, and is prepared 
to run the risk of considerable loss 
in doing so. An announcement of 
policy is expected before the close of 
the session. 

On the second point, the repay- 
ment by the provinces of the money 
lost as a result of their guarantees 
of the pools, the conferences were 
harmonious. The banks, who are 
collecting from the Epovenres. were 
quite reasonable. ey advanced 
two repayment schemes—one a 
short term and other a long term — 
and the provincial representatives 
returned home to discuss the details 
with their Governments. The inter- 
est rate on the short term is said to 
be 4 per cent, and on the long term 
a trifle more than one half of one 
per cent =. 

See Need For Assistance 

In regard to the third point, the 
delegates stressed the urgent need 
of Federal assistance to the West. 
Conditions were represented as 
being worse than -ever before, as 
constituting a national crisis. Mr. 
Bennett, it is understood clearly con- 
ceded that the problem of maintain- 
ing large sections of the rural 
prairie population had ceased to be 
local or provincial and become 
national. He gave the delegates the 
impression that a policy will be 
declared by the Government before 
Parliament prorogues. On this point 
the delegates went home satisfied. 
They got no promises, but they were 
all confident that a large scale pro- 
gramme of relief and reconstruction 
will be put into operation this fall. 


NATION’S BUSINESS 


(Continued from page 1) 

got a clean start and was helped out 
with working capital. His old farm, 
taken over by his creditors, will be 
sold at a loss. The net result of the 
rocess is that two farmers had a 
arge part of their debts extinguish- 
ed and were able to make a clean 
start but that both had to pull up 
their roots and move to do it. Their 
creditors lost just as much as if they 
had written off the losses and left 
both farmers where they were at the 
start. , Bt he 


WHETHER or not a gesture in 
the direction of a moratorium 
on principle or interest payments, or 
a slate scaling down of debts can be 
made by lending institutions is dif- 
ficult to say. It. would undoubtedly 
lead to abuses and the best policy 
may be for all those with money out 
in the West to be as reasonable an 

humane as possible, without the 
adoption of a definite policy ap- 
plicable to all borrowers, whether in 
distress or not. 

In any event, Prof. Swanson’s 
scheme is quite unworkable. It is 
not the way out. ; 

It is a useful and proper thing 
for the professor of economics at the 
University of Saskatchewan to be 
studying problems connected with 
the indebtedness of farmers, prob- 
lems which are decidedly pressing 
at the present time. But unless the 
published summaries of the state- 
ment which he has issued do an in- 
justice to Prof. W. W. Swanson, 
some of the ideas which he has just 
propounded are open to serious ob- 


considered 


ion. His suggestion appears to 
that where farmers cannot pay 
the present amount of their de 
they should be assumed, to the ex- 
tent of one-third each, by the Domin- 
ion and provincial governments, 
that the remaining one-third should 
be carried as bonded indebtedness 
by the farmer concerned for three 
years. It would be a pleasant thing, 
for the people who have money to 
collect, but it is as unsound in theory 
as it is unworkable in practice, and 
even if applied, like most of the 
projects designed to assist farmers, 
the benefit would accrue mainly to 
othe? people. 
* 


PRIVATE debts should doubtless 
be regarded as sacred by the debt- 
or, although even to him the law 
extends the privileges of benkrasicye 
but there is no reason for establish- 
ing them as a sacred obligation to 
rest on the shoulders of other people. 
Money is lent, or credit is extended, 
by a Sandie or creditor to serve his 
own interests as well as those of 
the borrower. Risk of loss is inher- 
ent in such a transaction, and has 
|to be provided for. To take as an 
| example, there are very considerable 
amounts outstanding against West- 
ern farmers for the purchase of oil 
'and gas. It is common knewiedge 
‘that the oil companies during. the 
| past two years extended credit very 
freely to farmers as part of a deliber- 
hate policy to éncourage the develop- 
tment of power farmers. The share- 
holders of the Imperial Oil Com- 
pany would be very glad to know 
that the governments of the coun- 
try had made it impossible for them 
to lose any money in this connec- 
tion. But the rest of the country 
will regard any lossés incurred as 
one of the risks inherent in the oil 
business, and even if the company 
has to write off some very consider- 
able amounts will believe that it is 
none of the affair of the taxpayer, 
and in addition that ultimately bene- 
fit will probably accrue to the com- 
pany from the fact that power farm- 
ing has been developed. The share- 
holders of Massey-Harris would be 
delighted to learn that the govern- 
ments were about to pay up all 
amounts still unpaid on machinery 
sold to Western farmers. The rest 
of the country would be glad to see 
the farm machinery business in the 
full tide of prosperity, but to the 
average taxpayer it will seem more 
important that he should pay his own 
debts than that he should assume 
those of someone else. 

The fact is that business has 
known for a good many years about 
bad debts, and not only has provided 
for them in the past but must con- 
tinue to provide for them in the 
future. If any one who incurs a bad 
debt could come’ on the community 
for recourse, there would be but little 
common sense either in the conduct 
of business or in the extension of 
credit. 

Debt relief, if it is to be extended, 
must be extended to borrowers and 
not to lenders. 


Ogilvie Stock Reflects 
Improved Market Trend 
From Our Own Correspondent 

MONTREAL. — The sharp gainvin 
stock market values has found reflec- 
tion in the shares of Ogilvie Flour 
Mills which appeared in an odd lot 
transaction on the Montreal Stock Ex- 
change at 165 an increase of 40 points 
over the lasg,quotation. 

Ogilvie Fléur Mills with an invest- 
ment account of around $12,000,000 is 
quick to feel the.effect of market fluc- 
tuations; the rise.in its shares market- 
wise must be considered more a reflec- 
tion of investment increment than an 
improvement in milling operations. 


List Celanese Stock 
From Our Own Correspondent 

MONTREAL.—There have been listed 
on the Montreal Stock Exchange 90,000 
shares of Canadian Celanese 7 per cent 
preferred and 250,409 shares of com- 
mon stock. Both these issues have hith- 
erto been traded in on the unlisted 
section Montreal Market. 
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weaker issues, Stocks of this type are 
the most dependable and profitable — 
to own, in the long run, 


Corporate Trust Shares 
combine many desirable festures— 
a cash reserve fund to stabilize ¢ 
fixed base rate of retarn in times of 
depression — an optional capital ac- 
cumulation plan for the investor 
who does not need maximuns return 
—no confiscation clause whereby 
unclaimed monies revert to.the 
sponsors. 


Corporate Trust Shares have a base dividend rate of 70c per share, 
stabilized by a reserve fund of 50c per share. 
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the entire Province of Quebec. Present total circulation of La Presse is 170,000 daily (except Saturday) and 
210,000 Saturdays. La Presse:advertising rate is very low—being the lowest milline rate in Canada (authority 
Standard Rate and Data Service, June, 1931. “X” means less than 25 copies daily. 2 
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Con. Industries 

_ _. Profit is Higher 
” Profits of Consolidated In- 
dustries, Ltd., holding com 


. for De Forest Crosley of 
as Canada, Hamntead Clock and 
“Norge Corp., are substantially 
in advance of profits for the 
first quarter of last year. The 
company’s fiscal year ends on 
March 31, so that the exact 
results for the first quarter 
will not be known for some 
weeks yet. 

Production. and sales are 
carefully budgeted and pro- 
vision for depreciation, taxes 
and other charges is made 
monthly. The actual figures 
for the first two months, while 
not available for publication, 
are understood to have been 3 
substantial improvement over 
the estimates and the indica- 
tions are thet June was equal 
to May. 

In the last fiscal year, De 
Forest Crosley of Canada Ltd., 
the former name of the com- 
pany, reported a of $4.11 
per share and the balance 
sheet showed a strong current 

sition. The number of shares 
in the present company is the 
same. The stock recently has 
been selling on the Toronto 
Stock Exchange around 15%. 


d net revenue in 
available for divi- 
50. compares 
same month 


April of this year 
to over two and 
that month’s 


_ BY B. C. ELECTRIC 


Rroposals Include Three 
Power Plants on 
Stream 


From Our Own Correspondent 


sa ins Coase i 
i way Co. plans: 
ths With the Provincial Water Board for 


complete survey of the river, a right 

-+ which was granted to it in 1929, and 
filed include a proposal for 
power four dams, the 

{harnessing of Falls and the rais- 
ing of Buttle Lake to a height of 
$2 feet. The site is capable of being 
developed up to 110,000 horsepower. 

/Ruskin Recent Project 
‘The last hydro-electric project to 
be brought into. operation by the 
as the initial installation 
47,000 horsepower at Ruskin. 
This was completed in November, 
1930; the site is capable of produc- 

5 188,000 horsepower. 

.|.. Work is going forward on a 54,000 
horsepower development at —— 
River, while a fourth unit of 18, 

‘thorsepower at the Jordan River 
plant on Vancouver Island com- 
menced operation late last year. 


‘Will Better Facilities 


».The Campbell River project will 
i ieee of the argon undertaken = 
rovince, its purpose being 
add to the r now available on 
Vancouver Island to customers of 
B. C. E y. 
At the sent time the company 
| develops 27,100 horsepower of hydro- 
; energy on Vancouver Island 
while a steam plant at Victoria has 
earnings of the| an installed capacity of 5,400 horse- 
Corp. for May | power. 
' oa This sproperes. B. C. pon vd aed ao in 
c e corres) Ei operation plants capable of produc- 
. Net ees TO ines 278,000 horsepower in addition 
ss 'gin6098 sto those under construction or 
‘for the same month|-Proposed. 


ler n monthsended May | Eastern Power and Light ss 
eee ere c Rate Structure Approv 
19,141 and after the pay cones Pecapede 


> ~~ s a —— of 

¢ rest and. preterre MONTREAL.—Novsa Scotia Board of 
id $2,353,378, leaving| public Utilities Commissioners has 
$2,345,079 available for approved of the domestic and com- 
‘the common stock. Dur-| mercial electric power rate reduction 
sponding eleven months | provided in the new schedule submitted 
earnings amounted to fy the Eastern Light and Power Com- 

; $9,531,389, panies, 
; , . Eastern Power came into being a 
wetertet dividends | short time ago to take over the power 
671, leaving a balance’! properties of the Cape Breton Electric 
Co., operating in an area centring on 
A Sydney. The assets were bought at 
ublic auction, Cape Breton Electric 
Inn Receipts Gain Sevag run afoul of the Sydney civic 
‘s from operation of the’ authorities, who refused to renew the 
Kentville, for the first |franchise, Local interests banded to- 
’ 1931, show an increase | gether and were successful in purchas- 


ym a@ with the samejing the property at a price slightly 
sae 3 : under $000,000. 


“common stock of §$2,- 


Stock Brokers and Financial Agents 


Toronto Stock Exchange 

Montreal Stock Exchan 
ante) Gere Be” 

New York Gurb Market (Associate) 


215 St. James St. West 
MONTREAL 
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ities and ‘Transportation 


{| It is understood it will 


UNION NATURAL 
EXPANDS SERVICE 
IN WIDE FIELD 


__o TS 


Ne. Earnings Are About 
$300,000 _ Ae in Last 
Year 


Although the annual seseting of 
Union Natural Gas Co. has been 
held, the report for the fiscal period 
ended March 31 is not yet available. 
forwarded 
to shareholders soon. 

S. A. Morse, president, stated that 
gross operating revenue for the year 
was reduced from $2,504,000 to $2,- 
206,000 and net earnings were $1,- 
183,474, compared with $1,484,946 in 
the previous period. The mild win- 
ter and the business depression were 
the reasons for the less satisfactory 
showing as regards earnings and 


profits. ‘ 
Adds to Services 


But. the business of the company 
in general, stated Mr. Morse, has 
a satisfactory progress. There 
was a good gain in service instal- 
lations over 1929 and the company’s 
position was consolidated during the 
year. 

More than $2,400,000 was invest- 
ed in capital assets which will im- 

rove the company’s service in all 
its markets. The results of produc. 
tion operations were most satisfac- 
tory, he said. A number of new pro- 
ducing wells were brought in, and 
the company’s natural. gas reserves 
were substantially added to, An in- 
stance of this increased service is 
the construction of a new main pipe- 
line to supplement the service to 
Windsor. ansmission lines were 
built in several other districts and in 
the course of the yee the company 
acquired control of the gas distribu- 
tion im both London and Hamilton. 

The directors are said to believe 
that the current year will add to the 


| gross and net earnings in the pres- 


UNITED FUEL’S 
NET FOR YEAR 
TOTALS $276,197 


Financing of Capital Ex- 
penditures is Planned; 
» Funded Debt Lower 


United Fuel Investments, Ltd., 
Hamilton, in the year ended March 
31, 1931, had net profits of $276,197, 
compared with preferred dividend 
requirements of $540,000 and actual 
payments of $495,000, In the previ- 
ous year, earnings of $689,527 after 
charges were 
share-of prefe and left $1.50 per 
share showing on the common stock. 
After tax adjustments, the balance 
forward is $3,242. Depreciation a 
propriation was increased in the 
year from $135,000 to $195,700. 

S. A. Morse, president, points. out 
that the decrease.in earnings arose 
principally from the unusual mild- 
ness of the winter, the recession. in 
industrial activity and lower prices 
for coke. The lower coke prices were 
offset somewhat by the substantial- 
ly os oe volume of sales. It is sug- 
i | that the revised tariff may 

elp (ae com ay: 

: Funded Debt Lower 
Fixed assets were increased in the 


ual to $7.66 per} 
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Is the C.N.R. a Success? 


Has Made Some Financial Improvement But to 
Very Disappointing Degree, Not Matching 
Operating Improvement 


By FLOYD S. CHALMERS 


The Financial Results 

ARTICLE FIVE 

The essential financial fact in the 
Canadian National Railway situation 
is that in 1930 the total deficit on 
the Canadian National Railways was 

68,300,000, This was the amount 

y which the federal treasury was 
depleted to operate our government 
railway system, This was $10,400,- 
000 more than the deficit on the 
combined Canadian National and 
Grand Trunk Railway systems in the 
year (1922) prior to the one in which 
the railways began to operate as a 
unified system. 

In the period between December 
31, 1922, and December 31, 1930, the 
railway increased its grand total of 
debt by $677,400,000, of which $364,- 
100,000 represented actual] borrow- 
ings. from the public and of which 
nearly $400,000,000 was spent on 
lines, improvements, new equipment, 
etc. Despite this enormous new in- 
vestment the railway earned $10,000,- 
000 less. 

Different Viewpoints 

But, of course, the railway had 
been charging each year interest 
upon advances from the government 
and there are many people who pre- 
fer their Canadian National figures 
to be set up without allowance for 
interest due to Dominion treasury. 
To satisfy everyone let us set up in 
table and chart the Canadian 
National earnings record in several 
different forms, representing succes- 
sive layers of charges. 

All the figures date back to the 
beginning of 1919 and include there- 
fore what might be called the pre- 
consolidation or pre-Thornton era of 
1919-1922 and the era of unified op- 
eration under Sir Henry Thornton, 
from 1923 to 1931. 

First the growth in gross operat- 
ing revenues is shown. While the 
system accounts now exclude opera- 
tions on the Martime Provinces 
lines, whose deficits are now borne 
directly (rather than indirectly) by 
the federal treasury, these eastern 
lime figures have been restored to 
our record to make the comparison 
complete. 

Gross earnings have fluctuated as 
follows: 


. Gross Operating Revenue C. N. R. 

1919 $198,900,000 
236,700,000 
228,700,000 


274,900,000 
304,600,000 
290,500,000 
250,400,000 
There has been a fair gain in traf- 
fic, ne expenses have not in- 
creased to the same degree, Thus 
we have had very substantial im- 
provements in net operating rev- 
enues as this table shows: 
Net Operating Revenues C. N. R 
1919 Deficit 
1920 
1921 
1922 
23 
1924 
1925 
1926 


1927 
1928 


32,300,000 
46,500,000 
41,600,000 
54,900,000 
1929 41,900,000 
1930 22,100,000 


The operating revenues and ex- 


| penses are more’ grajthically por- 


year by $132,348. Serial notes of | trayed in this chart: 


the subsidiary coke company were 
cleared off in October, 1930. This 
required $525,000. In addition, the 
company retired $101,400 of first 
mortgage, bonds, while the gas com- 
retired $31,500 of its bonds. 


pan 
Funded debt of the subsidiary | 


companies thus is reduced by $657,- 
900 to $3,206,300. Payment of this 
amount out of current funds has 
affected the net current asset posi- 
tion of the company. Current liabili- 
ties are: now $3,352,534, compared 
with $2,775,113 a year ago, while 
current assets are now $1,151,995, 
compared with $1,306,555 a year ago. 
It is ‘understood that the company 
has completed arrangements for the 
funding the major portion of these 
obligations, which represent princi- 
pally capital investments. ‘ 

In the balance sheet a year ago, 
the bank loans were $1,150,000 for 
capital expenditure and $1,191,649 
for other bank loans. In the latest 
report, the bank loans of $2,923,800 
are in one item. 

cant ‘shows the comparative 
profit and loss account: 
CONS. INCOME AND SURPLUS 


ACCO 
Years Ended March 321 "ee 
1931 1930 1929 
$ t $ 


eeceee 858,608 1,229,770 1;028,026 

: Deprec. .. 195,700 135,000 101,265 
Int. on bonds of 

constituent cos. 215,940 256,108 230,707 

Int. on bk. loans 170,771 . 119,185 86,913 

Res. for inc. taxes .... 30,000 49,006 


Net profit ...... 276,197 689,527 560,135 
Less appropriations: 
Pref, divds. .. 495,000 540,000 526,689 
Surplus for year .*218,803 149,527 
Add: Prev. surp. . 182,973 
Tax res. adjust. 39,072 
Bal. carr. forward 3,242 182,973 33,446 
tAfter provision for maintenance, renewals 
and repairs. *Debit. 
The preferred dividends are now 


}at the rate of $4 annually, although 


| $5.50 or 5% per cent was paid in 


jthe last fiscal year. The company 
has. $9,000,000 of preferred stock 
outstanding, 
Financing Planned 

Mr. Morse also referred to the 
acquisition of control of the com- 
pany in the course of the year by 
Union Natural Gas Co. It is by rea- 


json of this connection, says Mr. 


Morse, that arrangements are being 
made for the permanent financing 
of the special bank loans incurred 
for anne purposes, The Union 
Natural Gas Co. also has agreed to 
provide in certain events substantial 
cash payments, to be available for 
the payment of preferred dividends. 
_ United Gas & Fuel, it is asserted, 
is in strong position with respect to 
its gas market. Mr. Morse refers 
to the new franchise which gives the 
company exclusive rights for a term 
of ten years. Further development 
is planned with particular regard to 
house heating. In this connection, 
Union Natural recently constructed 
a pipe line from its Haldimand fie! 

to Hamilton and is thus in position 
to provide a supplementary supply 
of natural gas, which is desirable in 
the building of a house-heating load. 


List B. C. Packers Stock 

rom r Own Correspondent 
MONTREAL.—There has been listed 

on the Montreal Stock Exchange 39,619 

wean top common shares without 

nominal or par value, British Columbia 

Packers Ltd, ; 7 


} 1924 .., 


1919 "20 21 ‘22 23 2 


cperetins expenses are only part 
of the costs of a railroad. Interest 
must be paid on the capital bor- 
rowed to build the line. The next 
chart shows the amounts available 
to pay these interest charges after 
operating expenses and some other 
items have been deducted from gross 
earnings. 


\/ 
| (ree inet) ris 
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On the Canadian National there 
are two classes of interest charges. 
Interest is paid on $1,168,600,000 of 
bonds outstanding in the hands of 
the public. And interest is due (but 
never paid) to the Dominion Govern- 
aoe on cash advances of $604,000,- 


After paying interest on its funded 
debt the railway had deficits in every 
year but two of the period in ques- 
tion. 

The record follows: 

Funded Debt Interest 


Interest 
Available paid 
for interest 
$ 


to public 

*17,100,000 
*35,100,000 
"14,500,000 
1,700,000 
13,500,000 
14,700,000 
30,500,000 
41,600,000 
36,300,000 
44,500,000 
32,100,000 
15,700,000 


Surplus 
$ 


28,600,000 *45,700,000 
31,100,000 *66,200,000 
34,400,000 *48,900,000 
34,700,000 *33,000,000 
35,000,000 *21,500,000 
88,300,000. *23,600,000 
40,400,000 *9,900,000 
39,200,000 2,400,000 
40,500,000 *4,200,000 
41,800,000 2,700,000 
45,500,000 *13,400,000 
51,300,000 *35,600,000 


1919 .., 
1920 ... 
1921 ... 
1922... 
1923 ... 
1925 ... 
1926 ... 
1927 .., 
1928 ... 
1929 .., 
1930..., 

* Deficit 

It will be observed that in 1930 
the deficit on this basis was larger 
than in 1922, the year prior to unifi- 
cation of operations. The record is 
graphically displayed in the ac- 
companying chart: 


1919 ‘20 2) 
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But the interest due the govern- 
ment should be deducted in arriving 
at the real burden on the taxpayers, 
Incidentally it should be pointed out 
that -this interest is ¢ arged at 
simple interest at rates varying be- 
tween 3% and 6 per cent; that it 
1s not compounded yearly; that it is 
charged on all cash advances to the 


| debt and allowing 3 per cent of —_ 
| earnings for the financing fun 
amounts by which the railway would || 


solidation; that these loans amount 
to $604,000,000; that no interests 
charged on the $403,000,000 invest- 
ment in what were once known as 
the Canadian government railway; 
that charging interest on this 
amount would raise the total deficit 

After charging the Interest that 
the company does show in its books 
the Canadian National Railway de- 
ficits have totalled as follows: ~. 
as shown in the next table by about 
$20,000,000 annually. 

Total Deficit C. N. R. 


Interest aue 
government 


Total 
deficit 


$2,100,000 
32,500,000 
32,500,000 
32,700,000 
84,000,000 


32,700,000 , 84,000, 
This final loss after all charges 
may be shown in chart form: 


rit & 


One may read into these figures a 
record of improvement or a record 
of decline according to one’s a 
groom to the problem, Certain the 

gures are not cheering to the tax- 
Whatever improvement has 
taken place is much less than the 
general public assumed (up to re- 
cently anyway) to have taken place. 
The railway problem, which loomed 
so large in our political and economie 
affairs. in the immediate post-war 
period, is, we find, still with us. 

Recapitalization of the railway is 
suggested as necessary. Any plan 
of recapitalization must necessarily 
remove from the liabilities of the 
Carladian National several hundreds 
of millions of dollars of debts and 
transfer, finally and for good, the 
burden of carrying them to the tax- 
payers of Canada. It would not 
relieve the taxpayer of one cent of 
the burden although it might relieve 
the C. N. R. of certain book debts. 
There are other advantages of 
course; it would make analysis of 
C. N. R. results easier and give the 

eople of Canada a better standard 

y which to judge the railway’s - 
erations. It would put the C. N, 
more on a parity with the C. P. R. 
and make it possible to compare 
operating results of the two lines. 
But has the Canadian Nationa 
shown any ability to earn a return 
on even a fair valuation? Only one 
scheme for the recapitalization of 
the C, N. R. has ever been presented 
to the country, the Gaston report, 
never released to the public but pub- 
lished in summary form by Th 
Financial Post on January 2, 1930. 
This would have written share ca 
italization down to the $10,000, 
which represents the government’s 
only investment in it; would have 
wiped out accumulated > interest 
charges due the government as well 
as all advances to meet income 
deficits. Then the other sums due 
the government would’ have been 
converted into income charge bonds 
on which 4 per cent interest would 
be paid to the government, after an 
amount of 3 per cent of gross earn- 


payer. 


| ings had been withheld to finance 
| equipment, etc, 


Liabilities Under Scheme 
Had the scheme gone into effect 
as of December 31, 1929, the liabili- 
ties of the Canadian National would 
be approximately «: follows: 


Funded debt due 
i $1,122,500,000 


public 
Income bonds held by 

775,402,586 

$1,897,902,586 


government ..... 

To pay the government its 4 per 
cent on the income charge bonds the 
railway would require to earn over 
$30,000,000 a year after its fixed 


charges on bonds outstanding. 
After paying interest on funded 


the 


have fallen short of earning even one 
cent toward this $30,000, interest 
on the government’s income charge 
debentures would have been: 


1928 eeeeeeses $ 6,400,000 
1929 22,100,000 
1930 43,100,000 


Thus we see that even on a favor- 
able basis of recapitalization, that 
entirely wipes out the previous de- 
ficits in the Canadian National, the 
system shows no signs of earning 
a return on the actual cash invest- 
ments in it. 

These articles have been designed 
to give information so as to enable 
the reader to decide for himself the 
answer to the question that appears 
in the headline, If the Canadian 
National is to be. regarded as havin 
shown financial improvement suc 
improvement does not match its un- 
doubted operating improvement and 
is Creer eee There is nothing 
in the early Canadian outlook to 
warrant the hope that the govern- 
ment railway can become a profit- 
able institution in the next few 
years. The situation obviously then 
dictates the more sober expansion 
programme and the more rigorous 
economies that now seem to be 
promised both by the more restrain- 
ed enthusiasm now apparent in 
C, N. R. circles and by the more 
cautious attitude of the goernment. 
If the C, N. R. cannot earn anythin 
on the people’s investment by lavis 
expenditure of money it may be able 
to do so by watching the pennies. 


U.S. Lithographing Concern 
Will Open Plant in Toronto 


Consolidated Lithographing Corp. of 
Brooklyn, N.Y., specializing in cigar 
bands and colored and embossed labels, 
have leased two floors of a factory at 
1191 Bathurst St., and are proceeding 
immediately to instal machinery and 
equipment, according to a recent an- 
nouncement of the Toronto Industrial 
Commission. Officials of the company 
expect to have the plant ready for 
operation about August Ist. 

_ It is stated that the object of estab- 
lishing a plant in Canada is to supply 
Canadian manufacturers who have 
formerly shipped the company’s prod- 
ucts in from the United States, and not 
oe enter the competitive-lithographing 


“system whether before or after con- field, 


NEW STOCK PLAN 
GIVEN APPROVAL 


Shareholders Confirm 
Scheme to Reclassify 
Securities 


From Our Own Correspondent 


MONTREAL.—Preferred and class 
“B” stockholders of International 
Utilities Corp. -have approved the 
stock reclassification plans submi 
to them. The preferred will be re- 
designated as prior preferred and a 
new class of preferred stock, which 
may be offered in series, is author- 
ized as junior to the prior preferred 
and senior to the class “A” stock. 

The authorized number of shares 
of prior preferred is increased to 
600,000 shares and of the class “B” 
stock to 2,500,000 shares; the class 
“A” stock remains at 154,708 shares. 

Exchange Preferred Stock 

With the shareholders’ approval 
the outstanding preferred stock will 
now be changed share for share into 

ior preferred stock initial series. 

he new stock is convertible into two 
shares of prior preferred stock, sec- 
ond series, and one share of class 
“B” stock. The second series have a 
dividend of $3.50ashare. ‘ | 

Under the new plans, the sinking 
fund for the initial series of prior 
preferred is changed from a fixed 
annua! provision of $2.50 a share and 
20 per cent of the net earnings avail- 
able for dividends on the class “B” 
stock, to a fixed annual provision of 
$10 a share, less such shares as may 
be converted. 

Each share of the class “A” stock 
is convertible into two shares of pre- 
ferred stock, initial series, and one- 

uarter of a share of class “B” stock 

or the same period of 90 days, or 
such extended period as may be 
designated. . 


B. C. Electric Railway 
Building Up Service 


From Our Own Correspondent 

MONTREAL.—B. C, Electric Railway 
is making further capital expenditures 
in its transportation division. 

Carrying out the policy of continu- 
ally adding to its system of feeder 
bus lines in Vancouver, the company 
in June purchased three new buses at 
a cost of approximately $35,000, Two 
of these have a seating capacity of 31 
and are of English manufacture while 
the third, slightly smaller, seats 21 
passengers, All the new equipment is 
of the laiest design, street. car type 
bus manufacture. 

Track work has been carried -on 
steadily, operations during June being 
confined to the Lynn Va route in 
the North Vancouver district. Other 
work was carried on near the Ferry 
Station, the result being to produce 
easier riding for the street cars, 


East Kootenay Power 


Annual Meet-Routine 
From Our Own Correspondent 

MONTREAL.—Annual general meet- 
ing of the shareholders of the East 
Kootenay Power Co., held here was 
routine. The annual report and state- 
ments were adopted, while the board 
of directors was re-elected without 
change. T. Irving, as assistant treas- 
urer and U. K. Colton, of Fernie, B.C., 
as assistant secretary-treasurer are 
new officers appointed: following the 
meeting. 

A. B. Sanborn, general manager, was 
present at the meeting and gave the 
shareholders a resumé of business con- 
ditions in the territory served by the 
company. 


Barcelona Traction _ 
Défers Dividend Action 


Barcelona Traction, Light.& Power 
Co, has deferred payment of the 
uarterly dividend on the ordinary 
shares of the company. Normally a 
dividend of 37% cents, or at the rate of 
$1.50 per year, would have been declared 
in June, and according to the present 
outlook, the September declaration 
also will be omitted, 

It is stated that the matter of further 
dividends for the year will be deferred 
until the close of the fiscal year in 
December. Political conditions are 
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disturbed in Spain and there has been 
erious depreciation in.the value of 
seta in terms of dollars or pounds 
sterling. 


equmepuedneeidiniiomey 
Produce Pilchard Oil 


mediate construction of a pil- 


The 
oil refinery in Vancouver is an- 


char 
nounced following the decision of the 
Dominion Government granting permis- 
sion to makers to use the label terms 
“Made in Canada Refined Edible Oils” 
on packages containing shortening made 
from pilchard and other fish frem Van- 
couver Island haunts. 


FARQUHARSON & COMPANY 
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the famous art galleries of the world you will 


Ko students copying “Old Masters”. They labor 
with varying degrees of success—but their work is 
always @ copy. 


So it is with those who attempt to duplicaté a steel 
engraved bond, bank note or any monetary document 
done by the Canadian Bank Note Company.. For 
the men who do this work are “Masters”—their work 


Over 100 Years of 
Dependable Service 


detected. 


It is this unvarying service, maintained for more than 
one hundred years, that we offer you in the making 
of all important documents. 


CANADIAN BANK NOTE COMPANY 


LIMITED 


has individuality and character. Copies would be 
copies—nothing more—easily discernible—easily 


? 


Head Office and Works —OTTAWA 


TORONTO 


Branches — MONTREAL 
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News 


LOANS OF BANKS 
. MAY BE FUNDED 
BY. PROVINCES 


Must Meet. Guarantees 
Made to Protect Wheat 
Pools 


BONDS: MOVE SLOWLY 


New Issues Bring Good Prices 
—Corporation Issues Show 
Price Apprecia- 
tion 


Decision as to the refunding of 
$22,000,000 of bank loans to the 
wheat pools guaranteed by the 
Prairie Provinces is pending as rep- 
resentatives of the three provinces 
concerned who recently attended a 
conference in Ottawa take up the 
matter with their respective cab- 
inets. The question is as to whether 
the provinces will undertake short 
term or long term financing. If the 
loan is liquidated on,a short term 
basis treasury notes would probably 
be issued and be taken up by the 
banks while if long term bonds were 
issued there would be a public of- 
fering. \ 

The attitude of the banks has not 
been announced publicly but invest- 
ment bankers rather favor issues of 
long term bonds since the market for 
securities of this type is improving. 
Whatever action is taken by Mani- 
toba, Saskatchewan and Alberta 
promises to» be the outstanding 
item of financing during the current 
summer. 

Generally speaking, the market for 
high-grade bonds is somewhat slug- 
gish at the present time and invest- 
ment houses are carrying fairly large 
inventories of bonds which are not 
being turned over as.fast as could be 
desired. 

During the past week or so the 
highest le of government and 
municipal bonds have eased off some- 
what in price. This trend is noted to 
a slight extent in Dominion and 
Dominion guaranteed issues and to 
a larger extent in provincial bonds. 
This tendency is not noticeable in 
bidding on new municipal issues com- 
ing on the market and several high- 
grade bonds of this class have 
brought excellent prices. 


Get Good Prices 

The County of Middlesex recently 
sold $64,000 4%2’s maturing in 15 in- 
stallments on a cost basis of 4.49 per 
cent. These bonds are highly re- 

ve a certin “scarcity 
value.” La Corporation de L’Ecole 
Polytechnique has also sold $360,000 
4% percent serial bonds, which are 
guaranteed by the Province of Que- 
bec at a cost hasis of 4.49 per cent. 

Public utility and industrial bonds 
have felt the effect of advances on 
the -securit 
the proposal of. President Hoover for 
a moratorium of one year on inter- 
national debts arising from the war. 
Such a moratorium would aid in 
restoring the idence of investors 

, while business would not 
nirectly benefitted immediately, se- 
curity values would discount expect- 
ed rovement in business. Many 
Canadian corporation mds have 
been selling well below their logical 
value due to lack of confidence in 
the business situation and when this 
is rectified such securities will 
doubtless show material price appre- 
ciation. 

_This movement appears to be get- 
ting under way and of a selected 
list of 16 Canadian public utility and 
industrial bonds, 10 show substantial 
improvement over the position of two 


weeks ago while three have shown | L 
‘|}some drop in price and three have 


remained the same. 


Seaman Kent Bondholders 
Asked to Deposit Bonds 


Bondholders of Seaman, Kent Co. are 
being asked to deposit their bonds 
with the Montreal Trust Co. following 
failure of the company to meet inter- 
est charges due June 1, 1931, on its 7 
_ cent first mortgage bonds due 

ecember 1, 1944, eorge Edwards, 
president of the company, has been 
appointed receiver and manager, by the 
supreme court of Ontario, on behalf 
of the bondholders. 

As previously stated in The Financial 
Post the company has been affected by 
the reduced amount of residential 
building in Canada and the highly 


competitive conditions existing in the $2 


hardwood flooripg industry. The bond- 
holders’ protective committee consists 
. H. Ratcliffe, chairman; R. Home 

, E. Holt Gurney, E. B. Stockdale, 

I, McLeod and J. R. McLeod with 
Trevor Moore as.secretary. . 


Wheat Stocks on hand June 19, 1931, 
are reported at 122,617,720 bushels as 
compared with 125,744,673 bushels at 
the end of the previous week and 128,- 
573,296 bushels at June 20 last year. 
Wheat deliveries to country elevators 
continue in advance of the same weeks 
last year, 


Bond Redemptions . 


Bond Issues— 
Rate Due Redeem. Price 
B.C. Telephone ... 414% 1962 ¢Nov. 1 105 
Brazeau Collieries ... 7% 1935-*July 1 
Cascade Water 


POWG?. ccvcsscs 444% 1940 tMay 1/82 
West Kootenay Pr. .. 6% 1940 Sept. 1 
Imperial Realty ..,. 6% 1945 July 1 

| Nashwaak Pulp .... %6%-1936 July 1 

| St. Lawrence Pwr... *6% 1985 Aug. 1 

| Wellington, Grey 

- Julyl 


& Bruce Rly. ... 
Stock Issues— 
Standard Brands *7% pref. “A” July 1 
Foreign Issues— 
Kingdom of Denmark *5% 1955 Aug. 1 
Hurgarian Land Mtg. 
. duly 


Institute j 
Polish Syn. of Ger- 

many Ser. “C” 7614% 19538 July1 102% 
Rep. of Chile (Rly. 

Ref.) July1 100 
Kingdom of Norway¥ *5% 1967 Dee.1 100 
Rio de Janeiro ....°*644% 1959 July1 100 
State of Sao Paulo °6% 1968 Juiy1 100 

Agric. Mort. Bk. 

of Colombia ..... *7% 1947 July 15 100 
Prov. of Cordoba .. *7% 1942 July 1 100 
City of Havana ... *6% 1939 July 1 100 


~ *Called in part. 
+Or before. 


ov 7% «- 


| 


Muncipal Date Sold 


Waterloo, Ont. ..... aeecccece June 29 


County of Middlesex 
La Corporation de L’Ecole 
Polytechnique, Quebec Gtd. . June 25 


OFFERINGS OF CORPORATIONS AMD FOREIGN SECURITIES 


Stock Issues— 
London International Trustee : 
Shares S229 Be2 20s CON te OP ate JUNE accoce 


of Investm 


markets arising from. 


be | June 1. 1961; $5 


ent Markets 


Approval is Predicted 
Of Canada Power Plan 


No Constructive Alternative Suggested, One Holder 


of Various Classes of 


It is predicted that the plan of 
reorganization of Canada Power & 
Paper Corp. will be approved by all 
classes of security holders. 


This does not mean that the 
scheme of arrangement has met 
wholehearted a by — group 
or all classesPof security holders. 
It merely means that the requisite 
number in each group does not see 
the possibility of evolving a prac- 
ticable or constructive alternative 
scheme. . 

Security holders have until July 
15 in which to deposit their certifi- 
cates. 7 

The opinion that no constructive 


" Bond Sales 


COUNTY OF MIDDLESEX, ONT. 

A. E. Ames & Co. has been awarded $64,- 
000 444 per cent 15-installment debentures of 
the County of Middlesex, Ont., at 100.11, cost 
basis 4.49 per cent. Offering is being made 
at a price to yield 4.40 per cent. The bid- 
ding for the issue was as follows: 

1 A. E. Ames & Co. ....... ee 

2 Bank of Montreal ....... coscce 
8 Dominion Securities Corp. ..... e 

B. GOs coccvosce soe 9D 
7 Bell, Gouinlock & Co, ..-ceeses . 99. 
8 J. L. Goad & Co. .. 2 oth 
9 J. L. Graham & Co. 
10 Griffis, Fairclough & Norsworthy 
11 Milner, Ross & Co. 
12 C. H. Burgess & Co. ° 
13 Fry, Mills, Spence & Co. ....... ° 
14 Matthews & Co. 
15 Dyment, Anderson & Co, ......++ 
16 McLeod, Young, Weir & Co. .... 
17 R. A. Daly & Co. 


LA CORPORATION DE L’ECOLE POLY- 
TECHNIQUE, QUEBEC GUARANTEE 


Nesbitt, Thomson & Co., and the Royal 
Bank have been awarded $360,000 4% per 
cent serial debentures of La Corporation de 
l'Ecole Polytechnique, Montreal, guaranteed 
by the Province of Quebec, at 100.27; cost 
basis approximately 4.49 per cent. The bonds 
are due serially 1948 to 1972. Bids for the 
issue were as follows: 

1 eet Thomson & Co., Royal 

an 

2 McLeod, Young, Weir & Co. .. 99.64 
8 Wood, Gundy & Co. 

4 A. E. Ames & Co., Banque, Cana- 

dienne Nationale , chatons 
5 Drury & Co., Hanpaford, Birks 
& Co., C. H. Burgess & Co. .... 

6 Geoffrion & Co., Mead & Co., Ban- 

que Provinciale 

7 Societe de Placements du Canada, 

Collier, Norris & Henderson .... 
8 Ernest Savard & Co. Credit 
Anglo-Francais ° 

9 Dominion Securities Corp. ...... 
10 Hanson Bros., National City Co. 
11 L. G. Beaubien & Co., Gairdner east 


Bond Tenders 


5 p.m., July 2, New Glasgow, N.S,—$90,000 
414% 25-year straight term debentures. M. 
Wadden, treas. 

July 2, Penetanguishene, Ont. — $91,000 in 
following blocks: $50,000 592, 10-ins.; $6,000 
514% 10-ins.; $15,000 5% 8-ins., and $20,000 
5% 15-ins. W. H. Hewson, clerk and treas- 


urer. 

7 o'clock, July 6 Town of Kenogami, P.Q. 
—$10,500, 5 per cent road construction bonds, 
redeemable serially from June 1, 1932 to 
5,000, 56 per cent road bonds, 
redeemable serially from June 1, 1982 to 
June 1, 1961; $16,000, 5 per cent relief of 
unemployment bonds, redeemable serially 
from Jun 1, 1982, to June 1, 1951; $11,000, 
5 per cent bonds, redeemable serially from 
June 1, 1932 to June 1, 1951. Capital and 
interest payable at all branches of Banque 
Can. Nationale, in Province of Quebec. Donat 
Demers, clerk. 

8 o'clock. July 7, Town of East Angus, 
P.Q.—$105,000, 5 percent bonds, redeemable 
serially from Nov. 1, 1931 to Nov. 1, 1961. 
Capital and interest payable at Banque Can. 
Nationale * gs Montreal and Exst 
Angus. Anselme Tourigny, sec.-treas. 

6 o'clock, July 6, Village of Cote St. Luc— 
$20,000, 514 per cent road debentures, re- 
deemable by series from Dec. 1, 1981 to Dec. 
1, 1960. Capital and interest payable at Ban- 
que Can. Nationale, Montreal. J. A. L. Dion. 
a 1436 Cote St. Luc Road, Cote St. 

uc, P.Q. 

4 o'clock, July 14, County of Grey—$150,- 
000, 4%4 per cent 20-year debentures, due 
August 1, 1951. Interest Feb. and Aug. 1, 
payable| at Royal Bank, Owen Sound. John 
Parker, county treas., Box 1006, Owen Sound. 
(See announcement on page 10). 

Noon, July 7, Almonte, Ont.—$86,580, 5 per 
cent installment debentures of which $36,580 
is for high school and matures in 20 install- 
ments; $50,000 matures in 30-installments 
and is the balance of an authorization of 
$150,000 for waterworks expended oy, order 
of the provincial board of health. This order 
is known as a mandatory order and validates 
the issue. The first $100,000 was sold in 
December, 1980, on a 5.06 per cent cost basis. 
R. A. Jamieson is town clerk. 

Saskatchewan authorizations granted by 
the Local Government Board: 

Schoo] districts: Grove Lake, No. 
$3,500; Richlea, No. » $8,500; 

No, 1748, $3,000; R 

Blue Fox, No. 2000; 

1878, $2,500; Hunters Lod 

Ens, No. 4936, $3,200; Kelvington, No. 1683, 


.750, 
July 15, City of Shawinigan Falls.—$200,- 
000, 5 per cent, 40-year bonds dated May 1, 
1980, redeemable by series of successive pay- 
ments every four years from Nov., 1983 to 
May, 1970; $50,000, 5 per cent, 30-year seria] 
bonds redeemable from Nov., 1981 to May, 
1961 ; $100,000, 5 per cent, 30-year serial bonds 
dated May 1, 1931, redeemable Nov., 1931 to 
; $10,500, 5 per cent, serial bonds 
dated May 1, 1930, redeemable from Nov. 1, 
1968 to May 1, 1970; and $180,000, 5 per 
cent, 40-year serial bonds dated May 1, 1931, 
redeemable from Nov., 1981 to May, 1971. 
A. J. Menier, sec.-treas. 
5 p.m. July 6, Lindsay, Ont. — $29,697, 


Securities Points Out 


alternative has been advanced is ex- 
pressed by a large investor who has 
made a close study of the company’s 
osition in the last several months. 
t is understood that he made one 
or two suggestions to the committee, 
but did not press his ideas to the 
extent of condemning the whole 
scheme. 

H. Biermans, former president of 
Belgo-Canadian Paper Co., one of 
the units, so far has been the prin- 
cipal objector, claiming that the 


‘first mortgage bondholders of that 


company have not been dealt with 
fairly. A meeting of the Belgo ‘bond- 
holders has been called for July 3 
in Montreal. ; 


Dairy Corp. Volume 
Reported as Higher 


Volume of constituent com- 
panies of Dairy Corp. of Can- 
ada has advanced considerabl 
in the present year, it is stated, 
in comparison with the corre- 
sponding period of last year. 
As several of the companies do 
a substantial business in butter 
and eggs, which have receded 
in value, the dollar volume, it 
is understood, is somewhat un- 
der that of the previous year. 

Dairy Corp. is the holding 
company for dairies in Edmon- 
ton, Winnipeg, Montreal, Sas- 
katoon, Toronto, and Regina 
and other units are about to 
be acquired. The holding com- 

ny organization gradually is 
Peing expanded in order that 
there may be co-ordination of 
production and-sales efforts in 
the various companies, 


C. P.R. REPORTS 
FIRST NET GAIN 
SINCE JANUARY 


Better Results Entirely Due 
to re Operating 
ost 


Net earnings of the Canadian 
Pacific Railway for May were $1,- 
445,945, against $1,206,621 in the 
like month of 1930, an increase of 
$289,324, ahd the first since Janu- 
ary of the current year. This gain 
in net was entirely the result of ef- 
fecting substantial economies ‘in op- 
eration, for ge earnings at $12,- 
084,648 for the month were $2,932,- 
359 below the corresponding month 
of 1930. Operating expenses were 
cut from $13,810,381 in 1930 to $10,- 
638,697 in May, of the current year. 
During May the operating ratio was 
88.04, against 91.96 in May of 1930. 

For the five-month period ended 
with May gross earnings were $58,- 
065,258, a decline of $11,148,054. Ex- 
penses were cut also; but not quite 
to the same extent, and as a result 
net for the five months stands at 
$5,951,697, a reduction of $827,908 
from the five-month period of 1930. 
For the latter the operating ratio 
was 90.21, against 89.75 this year. 

The following table shows gross 
earnings, expenses and net earnings 
for May and for the five months of 
the fiscal year, ended with May: 


1981 1930 


& $ 
12,084,643 15,017,002 
+ 10,638,697 13,810,381 


1,445,945 1,206,621 


——— 


Decr. 


$ 
2,982,359 
8,171,684 


ccenmmanene | 
x239,824 


FOUR MONTHS ———— 
_ “1980 —_ 


58,065,258 69,213,309 11,148,054 
++» 52,113,561 62,433,704 10,320,148 


5,951,697 6,779,605 827,908 


L’Hotel Dieu de Nicolet 
Bonds Put on Market 


From Our Own Correspondent 


MONTREAL.—Hamel, Fugére & Co,, 
of Quebec, are publicly offering $175,- 
000 of 5 per cent bonds of L’Hotel-Dieu 
de Nicolet. This hospital is operated 
by the Grey Nuns and is fully subsi- 
dized by the Quebec Government under 
the Public Charities Act. 

The bonds are issued in denomin- 
ations of $100, $500 and $1,000, matur- 
ing serially from March 1, 1932 to 
March 1, 1951. The price is to be had 
on application. 


5 per cent waterworks debentures of which 
$3,218 matures in equal annual installments 
and $26,484 matures in 20 E.A.I. Debentures 
are dated May 11, 1931; and interest is pay- 
able semi-annually. 


Buyers Meeting Notes, 
Massey Stock Stronger 


Some increase in activity has been 
noticeable in the common stock of 
Massey-Harris Co. in the last week. 


After touching a low of 3% on June. 


4, there has been a rising tendency 


with the rest of the market, and on 
June 27 several hundred shares 
changed hands at 4% and 5. 

The management of the company 
denies that it contemplates closing 
down its plants. The tractor busi- 
ness is understood to have been at a 
low ebb but there is some business 
in farm implements and, in view of 
the wide range of products in use in 
several countries, there always is a 
demand for parts. 

Bank Loans Lower 

Perhaps the real reason for the 

|}evidence of increasing interest in 
| this implement stock is the report, 
which comes from a good authority, 


that the company gradually is reduc- 
ing its bank loans. — 

These loans are being reduced by 
the gradual liquidation of accounts 
receivable. As at November 30, 1930, 
the company had outstanding receiv- 
ables totalling $26,042,167, not in- 
cluding $1,250,000 of accrued inter- 
est,.and against which it had re- 
serves of $3,234,053. 

Of course, collections have not 
been as good this year as they would 
have been under normal conditions, 
but the management, in view of ad- 
verse conditions, is reported as bein 

atified with the manner in whic 
its customers 
their notes. 

Bank loans at the end of the last 
fiscal year totalled $7,980,486. The 
working capital was $41,047,007, the 
ratio of current assets to current 
liabilities being 4,52 to 1. 


have been meeting 


SE 
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SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Sold Te 


A. EB. Ames & Co. cecccccscssscccsccsecess 
Nesbitt, Thomson & Co., and Roysl Bank .. 


London International Distributors an ++s++ 


Rate Maturity 


5-ins. 
10-ins. 
15-ins. 41,487 

20-ins. 23,000/ 100.07 4.61% 


Amount Price Basis 


6,794) 
30,787 
30-ins. 125,000 
30-ins. 69,026 

$64,000 100.11 


15-ins. 4.49% 
$360,000 100.27 


4.49% 


nid 


414% serial 


Ser. “A” see ~ 
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THE FINANCIAL POST 


Large Fixed Trusts 
Use Reserve Funds 


Two of the largest invest- 
ment trusts of the fixed type 
have been forced to draw on 
their reserve fund for the first 
time for the payment of their 
semi-annual distribution due 
July 1.. North American Trust 
shareholders will receive the 
minimum distribution of 30 
cents of which some 16.41 
cents comes from reserve and 
Corporate Trust shareholders 
will receive the minimum of 35 
cents per share of which some 
21.5 cents represents a with- 
drawal from reserve fund. 
Other fixed trusts of the dis- 
tributive type have also had to 
call on their reserve fund. 


The necessity for calling on 
the reserve funds to maintain 
their respective minimum rates 
of semi-annual distribution 
has arisen through the large 
number of leading corpora- 
tions in the «United States 
which have been forced to re- 
duce their dividend payments. 
It is not anticipated by the 
sponsors of the trusts that 
these conditions will continue 
to a point where the reserve 
fund will be entirely used up. 


APPEAL DECISION 
ENDS LITIGATION 
ON DAVIS ESTATE 


Canadian Industrial Alco- 
hol Involved in Lengthy 
Lawsuit 


From Our Own Correspondent 

MONTREAL, — Rejection of the 
appeal of Lady Davis and Mortimer 
Davis, Jr., from a judgment dismiss- 
ing their original action asking for 
removal of Lord Shaughnessy and 
A. M. Reaper as executors of the 
estate of the late Sir Mortimer Davis, 
culminates some two years of litiga- 
tion. The judgment has a bearing 
on Canadian Industrial Alcohol Co. 
since that organization forms a 
large portion of the estate in ques- 
ion. 

Lord Shaughnessy is president of 
Canadian Industrial Alcohol and 
Alexander M. Reaper is a director of 
the company. 

The Court of Appeal has decided 
that the executors have committed 
no acts of negligence in the adminis- 
tration of the estate, nor have they 
dissipated the estate’s property. This, 
therefore, refutes the claims on 
which the action was originally taken 
when Lady Davis oon the two 
executors with infidelity, incom- 
petence, and negligence in the con- 
duct of the estate affairs. 

With regard to the administration 
of the Canadian Industrial Alcohol 
Co. the court found no fault and dis- 
cussed at length the various trans- 
actions critized by the plaintiff. 

Reference was made to the opinion 
of the corporation’s bankers as in- 
dicating confidence in the manage- 
ment and it was pointed out that the 
bankers had not changed their opin- 
ion of Lord Shaughnessy’s ability» 


Shaughnessy is Absolved 

In rendering ju ent, Mr. Justice 
A. Rives Hall, referred to the at- 
tack which had been made upon Lord 
Shaughnessy, charging him with re- 
sponsibility for the wide decline in 
sales during 1929 of Canadian Indus- 
trial Alcohol and the depreciation in 
share values. 

The principal cause of the falling 
off in business, it was found, was the 
combined’ action of the Ontario 
Liquor Commission and the Federal 
Department of Excise and the in- 
creased vigilance of the United States 
in ee the import of: liquor. 
The Ontario Liquor Commission pro- 
hibited storage at Windsor, a factor 
which had a profound effect on the 
duty paid export business of the com- 
pany. Its Corbyville distillery was 
thus placed at a disadvantage as-com- 
pared with other distillery companies 
more strategically placed. 

Later the company suffered from 
Federal legislation, prohibiting the 
appearance of liquor-laden vessels 
from Ontario ports. 

On the other hand, the Court de- 
elared that Shaughnessy might not 
be entitled to all the credit for this 
business expansion, the Court 
thought it was satisfactory evidence 
that his management was efficient 
and that during those four years he 
did nothing which could now be cited 
as evidence of incompetence or in- 
experience. 

he plaintiff had tried to ascribe 
the falling off in sales to ‘Lord 
Shaughnessy’s neglect of the sales 
department and to the resignation of 
Kelly, the sales manager. On this 
point, his Lordship thought it neces- 
sary merely to note that Kelly was 
in charge of sales during the year 
1929 and that the substantial falling 
off began and continued during his 
regime. 


CANADIAN NATIONAL 
LOWERS EXPENSES 


Net Revenues Continue Well 
Under Figures of 
Last Year 


From Our Own Correspondent 
_ MONTREAL.—Reduction in  operat- 
ing expenses of more than $1,500,000 
during May, 1931, compared with the 
corresponding month of 1930, and a 
reduction of more than $9,750,000 in 
the five months from January 1st to 
the end of May, 1931, as compared with 
the operating expenses of the similar 
perio of 1930, is shown by the 
monthly operating statement issued by 
the Canadian National Railways. 

The figures, covering May and the 
aggregate for the five month’s period, 
show the effect of the economies which 
have been placed in effect throughout 
the National System to meet the pres- 
ent conditions of reduced revenues. 

During May, 1931, gross revenues on 
the Canadian National System reached 
a total of $15,604,627, a decrease of 
$3,408,979 compared with the figures 
for May, 1930. Operating expenses in 
May, 1931, were $15,163,937, a decrease 
of $1,540,536 as compared with the 
same month of 1930, and net revenue 
for May, 1931, was $440,689, a decrease 
of $1,868,442 compared with the same 
month of last year. 

For the five months, from January 
1 to May 1, grdss revenues of the Na- 
tional System were $73,039,396, a de- 
crease of $17,465,967 from the gross 
of the first five months of last year. 
Operating expenses during the 1931 
period were reduced, however, by $9,- 
750,965 to a total of $71,605,355 for the 
five months leaving net revenue of $1,- 
434,040, which is a reduction of $7,715,- 
001 from the net revenue of the similar 
period of 1930, 


| 


OF CONSOL. FOOD 
IN 1931 REPORT 


Deficit of $324,531 on 
Operations is Increased 
By Write-offs 


A loss of $324,532 on o 
the year ended March 
reported for. Consolidated Food 
Products Ltd. and its eae 
companies, Arnold Brothers, f 
and Pure Food Stores, Ltd. This 
loss, which is after all expenses 
except depreciation, compares with 
loss of $122,165 in the year previous, 
and is stated to be due in part to the 
sone involved in closing unprofit- 
able stores during the first eight 
months of the fiscal year. At one 
time the company operated 165 
stores but this number has been 
reduced to 105 and all stores have 
been converted to-the “Stop & 
Shop” type under which name the 
company is conducting business with 
the public. New stores are now being 
opened to replace those closed. 

_The profit and loss statement also 
es effect to the writing down of 

nd, buildings and equipment and 
elimination of the items of organiza- 
tion expenses, etc. Land and build- 
ings have been appraised by an 
independent appraiser while equi 
ment has been revalued by officia 
of the company. The revised values 
practically eliminate all capital 
value of leasehold properties, and 
owned properties have been brought 
into line with existing real estate 
values. The write-offs have mate- 
rially increased the deficit carried 
forward. 

The consolidated income and sur- 
plus account for the past three years 
is as follows: 


CONS. INCOME AND SURPLUS ACCOUNT 
Yr. end. Yr. end. Yr. end. 


rations in 
1, is 


e weece + °824,531 "eee 
Bond int, .... ....... 175,019 
Income tax ... wee secceies 
Net profit *324,581 °203,684 
Less appropriations : 
Pref 


Food) 
Class “A” 
Loss on sale of 
assets? 1,656,383 
re 


assets 
Def. chgs. w/o 262,161 


Surp. for year ..*2,323,080 *215,024 
Add: Prev. surp. *179,543 33,512 
Profit on sale of 
prop. weve 
Ine. tax adh, ...-:-secve 
Less: Minority int. 
adjust. e 
Bal. carr. fwd. ..*2,502,623 *179,548 
*Deficit. 
tLoss on sale and revaluation of fixed 
assets 


The consolidated balance sheet as at 
March 28, 1931, shows total assets at 
$2,082,994 as compared with $4,475,336 
the previous yoos due chiefly to the 
write-offs on fixed assets and deferred 
charges. Current assets total $554,361 
as against $646,067 at the end of the 
previous year while current liabilities 
are down to $312,717 from $474,938 
giving an impreved worn capital 
position. Cash position has improved 
and merchandise inventories are some 
$95,000 lower. Bank ioans have been 
reduced to $50,000 from $175,000. Assets 
held by the trustee for bondholders 
total $171,834 as against $355,043, 


Fixed Assets Lower 


Deferred pms , Organization .ex- 
penpes, etc., carried 

as been written off entirely while 
land, buildings, leases, equipment, etc. 
carried last year at $3,192,679 have 
been revalued at $1,356,799. The loss on 
sale and revaluation of fixed assets 
amounted to $1,656,388 and was carried 
into the profit and loss statement for 
the year. 

In addition to current liabilities the 
balance sheet shows notes payable of 
$500,000, secured by the 6 per cent 
debenture of Consolidated Food Prod- 
ucts Ltd., due 1935, and 6 per cent first 
mortgage bonds of Arnold Brothers 
Ltd. outstanding to the amount of $1,- 
026,000 the latter item showing a reduc- 
tion of $201,000 in the past year, There 
is a reserve of $15,298 for redemption 
of bonds and a contingent reserve of 
$80,000 has been set up against fixed 
assets. Interest of minority share- 
holders-of Arnold Brothers Ltd., repre- 
senting 820 shares of mo par value are 
nominally valued at $1. As at March 29, 
1930,. there were 1,310 shares of this 
stock outstanding which were carried 
at $8,969, 

The class A stock of $35 par value 
remains unchanged with 30,180 shares 
outstanding in the hands of the public 
carried at $1,056,300. There has been 
an increase of 49 shares of no par! 
value common stock during the year 


85 | with 234,483 shares outstandin 


he July number of “ INvesTMENT 

Securities” available 
and will be mailed on request. This 
monthly publication includes a divers 
sified list of Government, Public Utility, 
Industrial, and Foreign Bonds which 
we recommend to those who have funds 
for investment or who are consider- 
ing changes in their present holdings. 
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is now 


Head Office — 360 St. James Street — Montreal 


Street 85 Street 
TORONTO “OTTAWA 


which} Corp. gh mgr re 7 
arried at $1,595,307. Against the| in Ma ; 
total value of $2,651,607 placed on the} of 138, 
class A and common shares outstanding | $131,936. 
there is a deficit in the profit and loss| year gross totalled $2 
account of $2,502,624 which leaves| the payment of expenses 
$148,982 as net value for the capital| mained s net revenue 0 
stock of the company. Cumulative ss ine 


Canada Northern Power $1. 

Reports Profits Larger “in ope 

From Our Own Correspondent enses this year, but the net. 
Northern $945,908 " 


NTREAL, — Canada compares 
tee» Corp., subsidiary of Power'the first five months 


at 440 in. 1930 | | 


Consolidated Oka Sand & 
Company Limited — 
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Truck and Rail Deliveries 


HEAD OFFICE: 
248 McCord Street, MONTREAL, @ , 
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SAFETY 


for the investor is the 
underlying principle of — 


LONDON INTERNATIONAL | 


TRUSTEE 


THESE STOCKS 
COMPOSE A UNI?: 
10 Canadian Pacific. 


3 Southern Pacific. 
2 bell Telephone Company 


SHARES] 


Series “A’”’ 


IS new investment opportunity provides in a [7 

SINGLE security the means of SAFELY participat- 
ing in the growth of the 20 major Canadian and 
American Corporations listed at the left, which repre- 
sents 12 of the basic industries in the two 

London International Trustee Shares are offered in — 
blocks from 10 to 1,000 shares, costing @ 
from $60 to $6,000 at present market valuations, a 

By the purchase of these shares—the security of a 
Five Year Trust of the Capital Accumulation — 
type—you easily obtain: (1) Safety for your principal, 
(2) seedy L etability for your ae . - e 
b iversification, even on a small outlay, ° 
fo 5) excellent 


Carbon Co. Return on the money you invest, and 


3 E. I. 
5 General Electric. 
2 United States Stee 


1. 
3 Consolidated Gas of New York. 


10 United Gas Improvement. 
6 Pacific Gas & ec. 

« 2 American Tobacco “B. 
20 Niagara Hudson Power. 
5 Woolworth (F. W.). 


prospect for valuable Appreciation of the money. you | — 
have thus laid by. 
Each security, in the group of stocks composing. 
Unit, was selected and exhaustively examined by one 
of the leading statistical and investment counsel 
organizations on this continent, Such facts were estab- 
lished, as: dominant position in basic market served; © 
capability of managements; past records in 
as well as prosperity; sou of capital structures; 
resources for ae metting competition and 
changing conditions, e ; 4 
tributions will be made half-yearly by the 
Trustee on May ist and November Ist. 


Price at Market: Approximately 6 


London International Distributors Limited 


501 Huron & Erie Building 


Wholesale Distributors 
London, Canada — 


For Further Information Consult Your Broker or Investment Banker 
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for employers and for workers from | banking nstitutions, is in its struc- 
a vans — that - a ture one of the most or of = 
commodities in @ natural | stitutions. Carrying, as it does, the 
products. There is more profit for all|responsibility of government fi- 
in a balanced economy than in dis-|/nance, and of keeping the reserves 
tortion. Prices find a fair level/of other banks, and performing an 
eventually, no matter what indi-|important public frnction in the ad- 
viduals may attempt to do to hold justment of discount rates, it is 
ia ag eal - A sp mens a ee og a pasely seivste seat 
y an is statement applies @Sitution, from the control of w. 
CINCULATION ‘or | much to the price of honest toil as|not only Government officials but 
FINANCIAL PAPER | to the-price of silver or wheat or/also other bankers are sigqroney 
statement we sub-| cotton, or oil, or capital. excluded. No one could hope 
g of the Audit Bureas| = sir Josiah Stamp writes sagely in |have in another country a central 
POST is the| the London Times on some impor-/bank operating more’ usefully and 
tant economic studies made injeffectively than the Bank of Eng- 
Europe. Sir Josiah ‘points out that/jand, yet no one would dream © 
; eee _ interest on oO pe expecting ne anes: found- 
3 t ea er being the wages of capi the same plan to work. 
and Diidend’ Notices—260 perjallowed to find their own level - ay central bank established 
mba tegeant. spontaneously the entire working| would have to be operated either 
oe population will be provided with|}y existing bankers, by a new set 
work. Wages must correspond to] of bankers to be brought te - 
market conditions. If they - arti- | istence, by Government officials, 
| ficially fixed higher those w ——. by a combination of these. caste “a y 
not find work at the minimum a its creation would not seteaations - 
aie sole alcstea ead seeeree tos ly ate work new stores of bank- 
m, i 
view of a French economist who ae te its existence enabled things 
srry | pias out that “The price of human i> fe done which ab impracticable 
; John E. r . resent arrangements. 
or. GREAT BRITAIN,| Permanent unemployment can only ows feted reserve system of the 
Co. of Great a be avoided by allowing wages to United States is admitted to be a 
3 adapt themseles as freely as possible great improvement upon banking ar- 
al Post Business YsARBOOK. | to the economic conditions prevail- rangements that existed prior to Ms 
i ing. : ion. It has strengthen 
cm. $2. a There is nothing more copel a8 ca taanslal onl we of a oma 
e eae Svuver or Muss. | heartless than providing the tempor- try and has made money panics less 
ve as pens rf roend likely, but it has been entirely im- 
ta Post Reconp or Paosre-| high wages that must ulti , Krag stn =e 
if yearly, $7 per. volume. result in protracted unemployment. |Potent to prevent @ major ineus iri 
: It should be emphasized, however, 


depression. Such depressions, “ : 

: ite clear, occur from causes tha 

that no wage adjustments are likely |44"“ 2 . 

Dmsctoss 4™?/ +> take place either in Canada or | re independent of banking arrange 
the United States that will reduc 


e {ments and banking theory. 
=| the relatively high “real wage” of| No one need suppose, therefore, 
our workers who have earned by 


that the existence of a central — 
i i igh ro- |in Canada would either have avoi 
ae Cee teie adertabincy to |industrial depression or would hasten 
‘MTED: A Plan For Canada”) ™chine production, a full share of | Tecovery were — a Sao’ ae 
ae aie of an editorial in the prosperity they have helped to /are no troubles from which we 
incouver Sun which ends with | ‘Teate. 


suffering in Canada which would be 
cured by such a bank. It is entire- 
CANADA’S CATTLE TRADE ly possible that as Canadian busi- 
HERE is alarm again in Great|ness grows during the next or in 
Britain over foot-and-mouth dis-|succeeding periods of © expansion 
ease among cattle, and as a result/reasons may develop for enlarging 
the movement of cattle, sheep, goats|the banking structure of the coun- 
and swine throughout the country |try, and that at some -time or an- 
has been forbidden, and the im-j|other a.central bank may come to 
portation of cattle from Ireland |be regarded as a useful thing. Under 
has been suspended. This is one of |conditions which now prevail there 
the greatest plagues that affects the| appears to be no good reason for 
livestock industry, but is one from/adding either another structure or 
which, fortunately Canada has been | additional overhead expense. 
free. In fact the healthiness of Can- — 
adian cattle is one of their greatest THAT GOLD SHORTAGE 
i iti SPECIAL committee of the 


League of Nations, this year, 

Two classes of cattle are shipped | concluded that after 1934 the world’s 

| from Canada to England and Scot-| gold production would decline and 
land, that is when comparative prices | that by 1940 the shortage would 

make movement possible. One is| present a serious problem. 

store cattle, or cattle intended for} This conclusion was doubtless 
further feeding and finishing in|-based upon the present known ore 
British pastures or feed lots, and| resources in the various fields since 


actual world output over the past 
___ | tended for immediate slaughter. The} ten years has shown consistent in- 
agriculture,| famous British embargo, against| crease. Over the past 80 years the 
b4i the which Canada fought for so many/| increase has been at the rate of 
years, was against store cattle, and| about three per cent annually, 
‘was imposed first with the idea that | though it has varied materially from 
there was some disease among Can-| year to year. 
on cattle rn must neta te re The maximum production ae 
: country. It was continued for} between 1911 and 1915, when the 
ithe years as a measure of protec-| output averaged over 22,000,000 
commer- | tion, principally for Irish cattle rais-} ounces annually. During the follow- 
esate ; : ers, for there is a very large trade in| ing five years it fell to 19,000,000 
sit has yet to establish| cattle raised-on Irish grass and/| ounces a year and from 1920 to 1925 
© national Jeadership | shipped to England to be fattened| output was still lower, the yearly 
-managing | and eee pees the embargo| average being around Semeney 
making mary mis-| was lifte ter a long struggle, the| ounces. From 1926 onward produc- 
a ey as some bad | trade in Canadian store cattle never| tion rallied with an average of 
me of his policies are} again reached large proportions. | 19,766,000 ounces annually. 
to established Canadian | Most of the cattle shipped overseas} Canada’s production during these 
is finding many condi-|from Canada continued to be/| periods has been showing steady 
wha they eee ed wasp h of oins. meeaeae) Fels ae Lpreenening at ag 
learning—ge in a of ten days, just as | rate of about 80,000 ounces annually, 
ication than he has eee if the law still compelled that to be} From 1920 to 1925 output averaged 
‘whole previous, rather aone It was a simple matter of 1,836,830 ounces a year, and from 
"to the rest of us in our| ¥#/ues, for dealers found that a well-| 1926 to 1930, 1,903,000 ounces a 
sts to help him to succeed. 
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finished beast could better carry the| year, the increase over the decade 
cost of freight and of feeding en| being at the rate of about seven per 
route than could the less valuable} cent annually. 
thin- beast, the natural destination} Against this contribution to the 
of which was - British wr gd At the | increase in world production, dimin- 
a i ja] | Same time a keen demand from the| ishing trends are noticeable in 
st has Batees Ene foactte United States for Canadian feeder | Southern Rhodesia, Australia, New 
wage adjustments as aj cattle provided a natural outlet to| Zealand and India in the British 
ry to the return of general | the south until the most recent in-| Empire, and outside of it, the United 
y and better employment | crease in the tariff of that country.| States and Mexico, though the de- 
Some criticism of the| The new epidemic in England will | creases have not been sufficient yet 
ticles has come from labor | Ot decrease the demand for cattle | to stem the total net increase either 
d others although most lead- | from Canada, but might actually in-| for the British Empire or the rest 
“organized labor recognize | cTease the demand for animals ready | of the world. 
ely at. least) that they are | for immediate slaughter. Until the] It is possible that new sources of 
not ‘with the wishes and | @Uthorities are ready to allow the| supply may be discovered before the 
‘of employer or worker but | movement of cattle about the coun-| predicted world shortage of gold 
fistless economic facts. Now| tty to be resumed, there can, of} becomes acute, and the results of 
Flavelle is under fire in}\course, be no trade in store cattle.| Canada’s gold-mining exploration 
srs for suggesting that | But if alarm about the English situa-| and development in the next year or 
lan de and industrial pro- | tion subsides before it is considered | so cannot but attract the interest of 
“should confer with a view | S4fe to allow imports from Ireland | all who apreciate what this industry 
ng employment through|to be resumed, there may be cre-| could mean to the Dominion and to 
‘wage adjustments are ated a considerable demand for feed- | the British Empire asa whole. 
ry. ers from Canada. EDITORIAL NOTE 
sn % utsid 
eral public is very apt to| |, Outside of England, Canada and! sniam Randolph Hearst has taken 


Jo. wage adjustments | the United States, most other coun- : I ‘ 
Sie thas ‘s ioe advo- | tries long ago abandoned the fight to | # Strong stand against international 


Be sons. Actually | control foot-and-mouth disease by a| Moratorium. In this policy the pub- 
= een being Mehetalt policy of relentless destruction of | lisher of the Hearst magazines and 
y forces beyond the control of busi- infected and exposed animals. They | "€Wspapers is supporting the Curtis 

is men, With lower commodity | have given up the struggle, consid- | Publications, which also have opposed 
Fices, a change in the average wage | ¢Ting that the ravages of the disease | 89Y revision of war debts. Even in 
tale is inevitable and being inevit- | Will be less costly than a campaign | the copies of their papers that come 
it is best that it should be | to stamp it out. into Canada a strong “America 


Lee, ; First” policy is flaunted by Hearst 
ia h 
a De eeiecns ind onelons NO CENTRAL BANK and Curtis publications 
IS NEEDED YET . 


ch conferences might find places * * 
I HE argument for a central bank| The newspapers that are making 


ere the wage scales should be " 
teased but generally speaking the | * for Canada is put forward from| ® terrible fuss about the $3,000,000 
dency will be downward:for some |time to time, or rather several dif-| C°™mission paid on selling $30,000,- 
to come. ferent arguments which more or| 900 of Beauharnois bonds buy news- 


hat the worker is essentially |less conflict with each other. It is print at $55 a ton and sell advertis- 
Hed with is the net purchasing |Possible to make out a fairly good | ™& Space at many times that figure. 
r of the wages he receives over |case for establishing such an in- Fein 
m of a year; he properly should | Stitution, mainly on the fact that : 
| does think in tefms of com- the rediscounting privileges with the of the United Farmers of Alberta 
f and personal happiness, the | Finance Department which the banks | 4¢clares that the farmers must save 
evement of his ambitions, the|enjoy under the Finance Act, and themselves. The first editorial says 
of his family and the develop- |of which they make use from time Ottawa must appoint a wheat board. 
of his home. This is not aj|to time, show that the functions of | C@™toonist and editor seemingly are 
m of so many cents per hour|such an institution are necessary, | 0n speaking terms. 
(0 many dollars per day. The rea] |and that they are performed, under i A a: = 
| of- the worker is the amount jexisting arrangements in rather an| .1? Hon. Dr. R. J. Manion, Minister 
ployment he enjoys multiplied |unconventional manner. Doubtless,| °f Railwars and Canals, our apolo- 
gate of wages paid him and |if the expedient in question had not| Si¢s- Last week we reported him as 
‘by the cost of what he buys. |been discovered, some kind of a cen-| S¥ing in the House of Commons: 
fiizet of all interested in steady |tral bank for rediscounting pur-| ton and hie moe wae eney horn: 
ents he is interested too in|poses might already have been set|the railway must accept responsibility, 
ot living. The rate of up in Canada. for there is not a major expenditure on 
is the balancing factor| The fact that the Canadian ma- cae has not publicly cham- 
If he holds out for anjchinery for rediscounting under the r Actually De. Manion only said 
Righ scale which prevents|Finance Act is a little unconven-| what was in the first sentence. The 
enjoying full employment jtional is no necessary argument for} rest of the paragraph was The 
d will suffer, ‘ abandoning it. The Bank of Eng-| Financial Post’s own editorial com- 
fe will be much more pros-/land, the name of which is the very| ment. The linotype operator merely | 
me-#h@-country as a whole, synonym of strength in centfal' misplaced the quotation marks, 
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A front page cartoon in the organ 


and would be justified g 


week a Toronto daily news- 

canis ran a headline, “British 
Empire Gold Output on Downgrade.’ 
This, we hold, is “grossly exagger- 
ated.” The article which followed, 
as a matter of fact, failed to support 
the headline. Had its writer gone as 


far as to quote the figures that were’ 


apparently before him we might 
have had the satisfaction of point- 
ing out a complete contradiction. As 
it is we must content ourselves by 
dispersing the black cloud of despair 
that the wanto. headline may, or 
may not have, cast over readers 
throughout the four corners of Can- 
ada, by hastening to assure them 
that the stigma is without founda- 
tion. Actually, the total production 
of gold by the British Empire has 
rown from 11,302,094 fine ounces 
in 1920 (the earliest figure immedi- 
ately at our elbow) to 14,575,221 
ounce last year, the latter showing 
an increase of almost half a million 
ounces over the production for 1929. 
Further, production foreach of the 
first three months in the present 
year were in excess of those for the 
corresponding months of 1930 and 
aggregated over 73 per cent of the 
world’s production for the same p- 

ills 


iod. There’s gold in them thar 
yet! 
CUTREMONT has the unique 
privilege of collecting taxes on 
roperty which even Sherlock 
olmes or Philo Vance could not 
find in the municipality. The 
roperty is there but it is gn 
idden away from sight, far below 
the ground. 

Part of Mount ‘Royal, the sentinel 
peak of the Island of Montreal, 
slopes down into Outremont. Through 
the mountain runs the Canadian 
National Railway tunnel between 
downtown Montreal and the back 
of the mountain. The tunnel enters 
the mountain in Montreal and 
comes out in the municipality of 
Mount Royal. But part of it runs 
beneath the surface limits of 
Outremont and so Outremont 
assesses it and collects taxes on it. 
There it is’far below the green 
slopes of Outremont’s mountain 
area, disturbing no one, never 
coming up for air, invisible and 
forgotten, but it helps to defray the 
expenses of municipal administra- 
tion in the town. 


A TeOsires Canadian financier 
was in a hospital in the Uni 
States in 1929 when the market 
crashed, and he was long, very long, 
of stocks. But he worried little be- 
cause his righthand man was on the 
job and quite competent to handle 
the situation. But a day later tele- 
grams began to pour in from lesser 
poomsanges. Mr. Righthand Man was 
ors de combat because of a sudden 
family tragedy. No one back home 
knew what to do. The financier could 
not leave the hospital. He thought 
things out. “Nurse,” he sai 
: o% le. Begin reading the 
° aed 


The Wheat Outlook 


Northwestern Miller 


We frequently are asked for an 
opinion of the future course of wheat 
prices, but never express one, pri- 
marily because of lack of statistical 
and technical knowledge and experi- 
ence in interpreting it and, secondarily, 
because conceivably somebody might 
be influenced by a definite expression 
into unwise or unfortunate trading. 
But, if circumstances compelled us to 
set up the causes which may influence 
wheat prices up or down in the next 
several months, we probably would 
schedule them about as follows: 

The Bull Side 

Winter wheat crop reduced from 
earlier estimates. 

Spring wheat crop reduced. 

Extensive damage in Canada. 

A trembling Russian ‘prospect, with 
crop uncertainties in many other places 
in the world. 

Stimulation of world consumption by 
low prices, 

Probability of steady improvement 
in world economic conditions. 

Our own reserve impounded under 
government: control so that this crop 
must provide for consumption, seed and 
carry-over, 

Etc., ete. 

The Bear Side 

The largest stock of wheat ever under 
single ownership in the history of the 
world, which must some time be sold, 
and which’meanwhile may be dropped 
on the market at any minute at the 
whim of a few men whose position and 
record is such that even their most 
specific pledges as to future policy will 
be accepted with doubt and misgivings. 

That, we believe, is a fair estimate 
of present. price influences. Despite 
the axiomatic equality of action and 
reaction, the uncertainty about the 
disposition of the impounded surplus 
gives it greater potential as a price 
burden than the predetermined valor- 
ization was effective as a price aid. 


Other People’s Views | 


To Restore Prosperity 

The British Printer—Five hundred 
and forty-eight British workers, repre- 
sentative of 20 different industries, have 
given their views on hcw to restore 
Britain’s industrial prosperity. 
_Some notable suggestions, with criti- 
cisms of modern methods and condi- 
tions are advanced by the competitors, 
everyone of whom is a bonafide male 
worker in full employment. 

Popular education, in the opinion of 
these critics, is lacking in techniral 
and other qualities that befit the 
scholar for an industrial career. The 
need for national economy and reduced 
taxation are repeatedly urged, while 
the abuses of the dole come in for 
severe comment from. these workers, 
who feel aggrieved that idleness should 
be paid almost as well as industry. 

Standardization of production’ and 
less interference from the State are 
warmly advocated. It is noteworthy 
that not a single worker recommends 
nationalization of industry. One worker- 
economist proposes a floating tariff, 
rising and falling with the value of 
exports. 

Other recommendations are the ex- 
clusion of married women from indus- 
try, better salesmanship, national debt 
revision, and closer co-operation be- 
tween employers and employed. 


In the Mail 


Will Not Invest in Canada 


Editor, The Financial Post: 

_I have been buying Canadian securi- 
ties as I could afford them for some 
years and always supported Canada in 
rather doubtful questions until now. I 
and my husband bought and sold about 
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Calvin Coolidge Says: 


' Copyright, 1931. All Rights Reserved — ; 
Published by special arrangement with The McClure Newspaper Syndicate 


[* IS long since we have heard 
much agitation for a movement 
back to the land. But now when 
there is distress in industrial centres 
a home on a farm ™begins to look 
attractive. 

One reason the.appeal subsided 
was because recently the wage 
earner was supposed to be better off 
than the farmer. This conclusion 
resulted from the constant demand 
for farm relief. 

It is likely to grow more and more 
apparent that there is no safer place 
of existence than the moderate-sized 
farm home. It may turn out that it 
is not often practical to employ a 
large amount of machinery and a 
large area of land in attempting to 
turn agriculture into the manufac- 
ture of some single great staple. But 
the family that makes the farm an 
old-fashioned home with diversified 
crops, fruits, and domestic animals 
sufficient to meet the household needs 
will still find agriculture.one of the 
most satisfactory forms of existence. 

a * aa 


‘[ United States was founded 
on the theory that all men are 
created equal, When we examine 
that principle we shall avoid much 
confusion if we first define our terms. 
We have no difficulty about the 
meaning of equality but what we 
mean by men is not so plain. 

Man has certain physical charac- 
teristics of a material nature which 
have very much in common with the 
animal kingdom. It is only in the 
reason, in the spiritual nature, in the 
power to weigh evidence, to know the 
truth, that we find the real, essential, 
and distinctive attributes of man. 
That gives him a quality different 
from all the other creatures in the 
universe, 

The theory is that all men have 
the same kind of power to know 
some truth. In ‘that they are all 
equal. They differ in degree, Some 
know much truth, some only a little, 
They are ail equal in kind yet they 
all differ in degree. We, therefore 
perform different services and re- 
ceive different rewards. But as men 
we are equal and entitled to equal 
rights to life, liberty and the pur- 
suit of happiness and equal votes in 
determining our own government. 

* = & 


\ 
HE immediate effect of the pro- 
posal of President Hoover for the 
relief of Germany appears to be 


ted| good. When analyzed the plan means 


that German creditors are to relieve 
her from paying about four hundred 
and twenty-five million dollars dur- 
ing the coming year. Of this amount 
American taxpayers are to furnis 
directly and indirectly about two 
hundred and forty-five rfillions and 
those of France about one hundred 
millions. Great Britain and the other 
nations are effected very little. 
Nearly all they furnish German 

some other countries will furnis 


em. 
Looked at in another, way the pro- 
posal extinguishes no debts but gives 
a year of extended time for their 
payment. This is in complete accord 
with our principle of granting suffi- 
cient time to debtor nations. We 
have done that in each case besides 
making large loans to all Europe and 
accounting = all private alien 
operty to Germany. 
rn e - eatest ae of eee is 
oodwill, If the proposal increases 
that the result will be well worth 
all that it costs. If by the refusal 
of some nation to concur or other- 
wise ill will is produced the result 
will be negative. 
* s + 


T= centralization of power in the 
‘Federal Government increases. 
The farmer who was the shining ex- 
ample of sturdy independence has 
entrusted the government with find- 
ing him a market. Now the wage 
earner is to look-to the same source 
to find employment. Individual self 
reliance is disappearing and local 
self government is being under- 
mined. : 
A revolution is taking place which 
will leave the people dependent upon 


£1,200 worth last year of Canadian 
Pacific and other securities. 

Your government now, has most 
unfairiy and improperly added 2% to 
our rather heavy losses, by taxing us 
on our income from Canadian securi- 
ties. We return and pay full tax on 
our full income at home and also in 
England. A 

I decline to buy another penny’s 
worth more of Canadian securities 
while your government taxes me. In 
my opinion it is deliberate dishonesty 
to discriminate as you are going to do. 
If it continues, I shall sell all I have 
as soon as I am able (if ever) to recoup 
myself, so will my husband; though I 
fear the intention is clear so to tax us 
that we will lose most of our Canadian 
investments. : 

If you wish to do English, Jersey or 
European business again I advise you 
to tell your government that we all 
consider their action deliberately 
dishonest. 

Yours faithfully, 
INVESTOR. 
Mont Gros d’Eau, 
Jersey, Channel Islands. 


New Books 


Manual of Investment Trusts 
Financial Publishing Company of 
Boston, Mass., announces publication 
of the fourth edition of Keane’s Manual 
of Investment Trusts. The new volume 
continues the effort of previous edi- 
tions to give every available item of 
information about each trust. It covers 
648 trusts now in operation. 
Additional features are a complete 
classified directory of investment 
trusts, a directory of houses which have 
offered to securities, a six year record 
of trust financing, state laws on 
investment trusts and the regulations 
of the New York Stock Exchange. 


“Stop Me If You’ve 
Hieard This One” 


The story is told of a wealthy 
Scotchman whose wife had pestered 
him for years to allow her to make a 
trip to California to visit relatives. 
Finally he consented,’ Shortly after 
her arrival on the coast, she became 
the victim of a tragic accident and was 
drowned, A relative sent the following 
message to her husband: 

“Wife drowned in accident here 
today. Body recovered, adhering to 
which was a specimen of very rare fish 
for which Biological Society has offered 
$10,000. Wire instructions.” | 

And the Scotchman replied: “Accept | 
offér and re-set bait.” 


the government and place the gov- 
ernment where it must decide ques- 
tions that are far better left to the 
people to decide for themselves. Find- 
ing markets will develop into fixin 
prices and finding employment wi 
develop into fixing wages. The next 
step will be to furnish markets and 
employment or in default ‘pay a 
bounty and dole. Those who look 
with apprehension on these tenden- 
cies do not lack humanity but are 
influenced by the belief that the 
result of such measures will be to 
deprive the people of; character and 
liberty. ; 


‘THE developments of the last few 
weeks have been distinctly en- 
couraging to business. A United 
States court decided that it was not 
a violation of the anti-trust law for 
two concerns to consolidate, and the 
government did not appeal. With 
the exception of some of the North- 
west, the crop conditions aré good. 
Prices are low) but the people on 
the land by working hard are pro- 
ducing at a low cost. The price of 
raw materials has shown a slight im- 
provement. The effort of the rail- 
roads to increase rates has met with 
remarkably little public ee 
Whatever may be the decision of 
the commission, it is evident the 
people want fair treatment for the 
railroads. f 

Considerable improvement has tak- 
en place in the price of securities. 
It is too soon to estimate the final 
result of the proposal of President 
Hoover to assist Germany, but it 
seems certain: some plan of relief 
will be adopted. The almost universal 
good temper in which the proposal 
was received is most reassuring. We 
have difficult problems and an un- 
certain future, but many facts indi- 
cate more confidence and better con- 
ditions at the present time. The 
main element in the improvement has 
been plain hard work. 


FREQUENTLY unjustifiable com- 
plaints are made concerning the 
conduct of public utilities engaged 
in the power and light business. 
Usually the complaint is not against 
the company itself, its service, or 
rates but against what the owners of 
Ls securities have on with re 

e company or managemen 
should not be blamed because some 
one has set up a contrivance to specu- 
late in its securities. If the specula- 
tion is injurious to the public let it 
be regulated or abolished. It has no 
necessary connection with furnishing 
power and light. 


h WHATEVER else may be involv- 


ed two lessons seem obvious 
from the present condition of our- 
selves and the rest of the world. 
The immediate crisis has arisen 
from trying to make a many 
governments of which Germany is 
the particular example assume larg- 
er financial burdens than their 
people can bear. We did not suffi- 
ciently apply the principle of gov- 
ernmental economy. The need of all 
the nations is drastic reduction of 
public expenses. 
The other evident lesson is the 
necessity for peace. War ruins 
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Provincial, Municipal 
and 
Corporation Securities 


R. A. DALY & Co} 


80 KING STREET WEST 
* TORONTO ~— 


| Avoiding 
Investment Errors’ 


The judgment gained by 
this firm in 40 years’ active 
nvestment experience is at 
he service of any investor re- 
gardless of the sum involved. 


E. AMES & Ca. 


& TORONTO 
Montreal Vancouver Victoria New York Londen, Eng. 


participants, victors and vanquished , celled. Some one must bear 
alike. Back of all these difficulties; But the next war and 

lies the World War. Its debts can-| aments can ad - fi 
not be cancelled any more than the| That is possible. oS 
destruction of a tornado can be can- CALVIN COOLIDG 


MAGIC BAKING POWDER | 

ROYAL YEAST CAKES 3 
GILLETT’S LYE | 

Leaders in their respective markets for more than thirty years 

Quality Products of yi 

STANDARD BRANDS LIMITED 

HEAD OFFICE: MONTREAL ~ ! 7 

A Canadian pete —— Canada’s largest , : 

MANUFACTURERS AND DISTRIBUTORS OF 
Fleischmann’s Bakery Products 2 Fleischmann’s Yeast for Health 


Magic Baking Powder ¢ Gillett’s Lye # Royal Yeast Cakes ~~ 
Chase & Sanborn’s Tea and Coffee 


[ JUST one of the fifty 12,000- 
gallon tanks built in our 
own shops for the Can- 

adian Oil Companies, Limited. 


Once production was under 
way, these tanks were shipped 
two a day until the order was 
completed. 


Our Consulting Bureau is at 
your service without obliga- 
tion. They will gladly discuss 
and advise regarding any type 
of Engineering or Boiler-mak- 
ing problem. 


Inglis 


COMPANY ~~ LIMITED 


STRACHAN AVENUE, TORONTO, ONT. 
®@ CASTLE BUILDING, MONTREAL, P.Q. 
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Business Conditions in Canada 


IMPORT VOLUME 
SHOWS BIG DROP 
_. DURING MAY 1931 


Imports from U, S. Down 
2 P.C.—Some U. K. 
Lines Improve 


Canada’s imports during May 
were considerably below those for 
the same month, 1930, having a 
total value of $73,457,000 as against 
$101,545,000. By far the greater 

roportion of this decrease is shown 
in imports from the United States, 
these being down 32 per cent. Im- 
ports from the United Kingdom 
were 13% per cent less, 

Contributing to this condition 
most noticeably is the reduction in 
the import of iron and its products 
which dropped about $11,000,000, 
this .decrease practically en- 
tirely at the expense of the U. S. 
In this class, automobiles enterin 
the country had a total value o 
only $1,335,000 ST ge with $3,- 
593,000 in May, 1930, the —- in 
U.S. pais representing $2,174,- 
000 of the decrease. Farm imple- 
ments imported were drastically re- 
duced, U. S. goods declining $2,574,- 
000 of a total drop of $2,611,000. 
Machinery imports from Great Brit- 
ain were about 14 per cent heavier, 
being valued at $323,000, though the 
total value declined from $5,211,000 
to $3,108,000. : 

In the agricultural and vegetable 
roducts group, which comes second 
in point of dollar volume, a drop in 
imports of $3,500,000 was recorded 
at $17,839,000. All sections compos- 
ing this group were lower with the 
exception of alcoholic beverages, 
sugar, and coffee and chicory. Tea 
imports were greatly curtailed, being 
but a small fraction of the May, 
1930, value. Butter, of which $905,- 
000 was received last year, amount- 
ed to but $64,000 this May. 

In the non-metallic minerals group, 
the imports of coal increased frac- 
tionally, all other products showing 
declines, notably both crude and re- 
fined a Gasoline imported 
from the U. S. was valued at $926,- 
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THE FINANCIAL POST 


Hoover Plan Stimulates Confidence 


Canada 


United States 


Commodity Prices: 
Iron and Steel: 
Foreign Trade: 


Car Loadings: 
Employment: 


Stock Markets: 


Credit: 


Food prices firm with general strength 
in other commodities. 


Dullness continues but more hope is 
held for return of business. 


May imports 27.6 p.c. below total of 
May, 1931. 


Steady; miscellaneous and lumber ship- 
ments gain, others down slightly. 


Index gained 1.4 from May 1 to June 
1 compared with 5.1 gain in 1930. 


Leaders show sharp gains and entire 
list moves up. 


Retailers have adjusted position to 
lower level of commodity prices. 


Provincial governments review plans 


Hoover conference with Farm Board 
head stimulates grain prices. 


Structural material and steel pipe gain 
offsetting drop in auto industry needs. 


May ¢Xports lowest of any month since 
October, 1914; exports lowest since 1921. 


Reductions general; latest report shows 
volume 20.9 p.c, under same week in 


Wage scale of railroads depends on out- 
come of petition to increase freight 
rates. 


Strength is general as international 
financial co-operation becomes probable. 


Brokers’ loans continue to drop but 
decrease is smaller. 


Hoover’s proposed debt moratérium 


000 as against $1,785,000 for May, 
1930. Crude petroleum from all 
countries declined from $4,253,000 to 
$2,680,000, imports from the United 
States suffering to the extent of 
more than half the difference. 
Among miscellaneous commodities, 
as well as chemicals and allied prod- 
ucts, the imports from the United 
ingdom were heavier in spite of 
generally reduced figures. Other in- 
¢ereases from this source were seen 
in raw wool, rubber, glassware, and 
containers, while improved positions 
are held by many other British com- 
modities in spite of the lower scale. 


smallest crops 
the feeling is 
ing institu- 
‘ to make 
se ‘sort “of a definite gesture to 
ir Western clients and thus avert 
ituation which if it continues to 
aggravated much longer, must of 
ssity ing unpleasant conse- 
in its trail. 

The efficacy of such a move must 
‘at once obvious when it is realized 
w admirably Hoover has made vir- 

s out of what in a few more weeks 

“Might have been a maeaeits. ino 

“turned Germany’s im g 
mancial crisis into a definite face 
has found ney hope and heart 
Hoove! and many feel 
out tesort to the unsound 
expedient of provin- 


e. With one of the 
years in 


third crop report of Manitoba Free 
Press, issued last Saturday, says 
that in Manitoba and Saskatchewan, 
crop conditions have become distinct- 
ly worse since three weeks ago when 

ir ‘they were described as being the 
‘moratoria, those who have a big | Worst in 29 years. The only material 
cial 4 ‘an the West can, if | improvement has~been confined to 
prairie citizens. | per cent o wheat in shot 

we a lade, straw is pitifully short and 

ns in the west show | heads lack characteristic length. In 
tle if any improvement, mois-| other parts of Canada conditions 
ring the past week being in-/| are reported as excellent with pros- 
mt to more than temporarily 


n 1 pects for much better than average 
the drought situation. The lcrops in most instances. 


AITO 


Light and Power. 
Investments 


With the maintenance of earnings of light and 

power companies, and the relative strength of 

‘the market for their securities, the inherent 

stability of this type of public utility is being 

- demonstrated during the present subnormal 

* We offer for investment the Bonds and Preferred 

~~~Shares of well-established light and 

__. . power companies... Desirable yields are obtain- 
> able at current prices. 

Our recommendations will be submitted upon 


Offices in scinthgal elias throughout Canada 


THE FIRST “CANADIAN-MADE” ALL MANGANESE STEEL DRAGLINE BUCKETS | 


| Qtad — the JOB ITSELF 


Week's Highlight: 


for employment and western farm relief 
with Dominion aid. 


Maritimes Record Gain; 
Other Areas Decline 


Four Out of Five Economic Areas: Show Reduced 
Business Activity in May—Three Reach New 
Lows in Depression : 


By SYDNEY B. SMITH 


A further setback was apparent 
during May in each of the five eco- 
nomic areas except the Maritime 
Provinces. In the first quarter con- 
secutive gains were shown. A re- 
cession in the last two or three 
months has more thau counterbal- 
anced in most cases the gains in the 
early part of thé year and the in- 
dexes of business activity have reach- 
ed in several cases the lowest point 
of the present depression. 


The trend of the Maritime Prov- 
inces is quite diferent from that of 
the other economic areas. A high 
point was reached about the middle 
of 1930, subsequently followed by a 
decline- which culminated in March. 
Since that time the statistics indi- 
cate moderate gain in business oper- 
ations. The award of construction 
contracts was considerably greater 
in May than in the preceding month 
and a new high point in the output 
of central electric stations was reach- 
ed in April. A further gain was 
recorded in May after seasonal ad- 
justment. The average daily output 
was 1,722,000 kw.h. in May compared 
with $1,424,000 kw.h. in the same 
month of 1930 indicating the rapid 
development in this line. 


Maritime Debits Up 


The gain in bank debits was more 
than 8 per cent due allowance being 
made for seasonal tendencies. The 
labor situation as indicated by the 
index of employment based on re- 
ports by employers was unfavorable, 
the index after seasonal adjustment 
being 104 as compared with 106.] in 
the preceding month, a decline of ap- 
proximately 2 per cent. The Govern- 
ment employment offices, however, 
showed a gain in activity during May 
the regular placements increasing 
18.5 per cent. Placements in May 
were 339, being greater than in any 
other month of the present year even 
after seasonal adjustment. Regular 
nee in April numbered only 
The decline in building permits of 
the Maritime Provinces indicate the 
depressed conditions in the construc- 
tion industry and the sales of insur- 
ance made a r showing. The net 
result was that the general index 
for the Maritime Provinces was 121.0 
compared with 118.1 in April. 

Employment Off in Quebec 

Of the seven factors relating to 
Quebec three only showed gains in 
May. The building industry showed 
greater success in obtaining new 
orders, awards showing a marked 
gain, while building permits were up 
19 per cent. One of the more signifi- 
cant factors, namely, employment 
was off rather sharply in May. The 
drop in the official record after sea- 
sonal adjustment was about 4.5 per 
cent. Regular placements at Govern- 
ment employment offices showed a 
marked decline. Sales of insurance 
were 14 per cent less than after sea- 
sonal adjustment than in April. The 
salesmen of insurance are meeting 
with considerable resistance and re- 
dueed commitments in this line are in 
accord with the general trend of de- 
pression. The trend of bank debits 
was favorable in May, but the 

eater turnover of cheques was 

oubtless due in large measure to 
the considerable liquidation, on the 
stock exchanges. The gain in this 
factor after seasonal adjustment 
over the preceding month was about 


THE FURNACE 
THAT POURED IT 


23 per cent. 
117.0 compared with 118.2 in April. 


The statistics relating to Ontario 
resent a drab picture during May. 
he only exceptions to the downward 
trend were shown in the factors re- 
lating to the construction industry and 
in bank debits. The awards of con- 
struction contracts showed a gain of 


one A 


about 30 p.c. after seasonal adjustment. 
The gain in building permits under like 
conditions was 11 p.c. The increase in 
bank debits reached the substantial pro- 
portions of about 8.5 p.c. 

A decline in the output of electric 
energy and in cepteeeet indicate 
further recession of industrial oper- 
ations in Ontario. The index of em- 
posters after adjustment declined 
rom 105.8 to 102.5 or about 3 p.c. The 
average daily output of the central 
electric stations was about 8 p.c. less 
than in April. The activities of the 
Government employment offices showed 
marked decline in May when 4,717 per- 
sons were placed compared with 5,584 
in April. The activity of the Govern- 
ment offices is normally much greater 
in May than in April and this consider- 
ation accentuates the decline of place- 
ments in May after seasonal adjust- 
ment. The May index reached a new 
low point at 102.4 as compared with 
105.6 in April. 


Prairies Also Quiet 


Statistics confirm tnat conditions are 
quiet in the Prairie provinces, two fac- 
tors only of the seven showing gains 
in May after séasonal adjustment. 
Building permits made a marked gain, 
and the increase in the output of elec- 
tric energy after seasonal adjustment 
was pronounced. The index of employ- 
ment after seasonal adjustment receded 
from 106.0 in April to 102.9 in May and 
the regular placements by Govern- 
ment employment offices were slightly 
less. Several of the chief indexes such 
as employment, bank debits and sales 


seen as first 
ness recovery. 


The index stood at’ 


efinite sign post to busi- 


Six Months 
Construction 
Off 32 p.c. 


Dollar value of ,construction con- 
tracts awarded in the first six 
months of 1931, declined 32 per cent 
as compared with a year ago, ac- 
cording to MacLean Building Re- 
ports, Ltd. The total for the six- 
month period was $163,000,000. Con- 
tracts awarded during June totalled 
just under $30,000,000, a drop of 
about 36 per cent from the same 
month a year ago, and were about 
19 per cent below the May, 1931, 
figure. Prospects for new work ap- 
pear brighter, however, says this 
authortity. 

Nearly 40 per cent of the Domin- 
ion total for the six-month period, 
was credited to Ontario, according to 
MacLean’s, while Quebec came sec- 
ond with $58,000,000 or 35.7 per 
cent. 

Engineering construction contin- 
ues in the lead, showing $65,619,300, 
or 40.3 per cent of Canadian con- 
struction to the half year mark, 
while $46,014,900 for business build- 
ings brings the proportion for that 
group to 28.2 per cent. Residential 
held up well with $42,173.100 or 
25.9 per cent. Industrial accounts 
for 5.6 per cent, or $9,130,300. 

For a change, residential oe 
ledds the other groups in June wit 
contracts started to the value of 
$10,489,300, or 35.2 per cent of all 
awards. Public works and utilities 
show 30.6 per cent on a valuation 
of $9,110,300. Business buildi 
shared to the extent of $9,062,800 or 
30.4 per cent. Industrial accounted 
for 3.8 per cent. 


Almost Half Apple Crop 
Exported By Canada, 1930 


Canada exported 46.7 per cent of its 
1930 apple crop ese to statistics 
recent released by the Dominion 
Fruit Branch. Entire production for 
that year was 3,411, barrels, of 
which 1,593,000 barrels were “te = to 
21 countries. Of these the United 
Kingdom took 1,007,516 barrels, Belgium 
261,478, United States 52,039, followed 
by Denmark, Holland, France, New- 
foundland, South America and New 
Zealand with quantities ranging from 
45,000 to 10,000 barrels. 

In spite of these “s exports Canada 
imported from the U. S. 129,627 barrels, 
40 per cent of which were taken 
Montreal alone. 

Prices averaged $3.25 per barrel as 
compared with a $3.50 average’ for the 
past 5 years excepting 1929, when the 


average was $2.70, 


British Imports From Soviet 
$40,000,000 Higher in 1930 


British imports-from Soviet Russia 
increased nearly $40,000,000 in 1930, 
totalling $34,245,000 as against $26,- 
487,000 in 1929. Timber, cereals and 
refined petroleum accounted for ap- 
proximately 10 per cent of the gain. 

The gain in timber and cereals did 
not displace United States shipments, 
however, U. S. wheat shipments keep- 
ing level while timber shipments 
increased in eae by, over 20 per 
cent, and by er cent in proportion 
to the total taken from all 
countries, 
cen renee a ED 


of insurance showed a drop in May and 
the award of construction contracts 
was at a low level for the month. The 
index for the Prairie provinces reached 
a new low point in May after declines 
spreading over the two preceding 
months. The standing in May was 107.0 
compared with 110.6 in April. 

The construction industry in British 
Columbia showed considerable gain in 
the receipt of new business during the 
month under review, and the output of 
electric energy showed a considerable 
increase providing adjustment is made 
for ssasonal tendencies. .Employment, 
bank debits and sales of insurance were 
at a lower level, and the considerable 
weight given to these factors deter- 
mine the trend of the general index 
which receded from 99.5 to 98.2 a new 


oreign 


low point on the present movement. 


A STRONGER 


DROP 29 PER CENT 
VOLUME OF 10 P.C. 


Hope of Capturing British 
acon Trade Seen in 
Survey 


Value of livestock sold in Canadian 
stock yards in 1930 dropped 29 per 
cent as compared with 1929, while 
total marketings (including animals 
received on through billing) declined 
only 10 per ¢ent, according to the 
annual livestock market and meat 
trade review of the Department of 
Agriculture at Ottawa, just issued. 
A feature of the market was the 
heavy decrease in supplies, according 
to the P. E. Light, editor of the re- 
view, a situation which was a continu- 
ation of 1928 as far as cattle and hogs 
were concerned, but was a surprise in 
the case of sheep and lambs. Total 
value of livestock sold in stock 
in 1930 was $63,777,000, while total 
volume of animals received on 
through billing were $3,027,279. 

As to hogs, the review believes 
that 1931 may enable Canada to re- 
gain a very considerable percentage 
of Great Britain’s bacon needs. Com- 
ing shortly after J. S. McLean’s 
survey of the hog and packing out- 
look in Canada at the present time 
(The Financial Post, June 25) this 
opinion is of considerable interest 
and draws attention once more to 
the need for immediate and co-opera- 
tive action in this important field. 
No upward adjustment of world 

rices is seen during the year, but 

aring in mind that. is par- 
ticularly well favored in so far as 
hog production is concerned, because 
of plentiful and cheap feed supply, 
it would seem that to this observer, 
“a well-directed increase in produc- 
tion might eventually result in us out- 
lasting our competitors and the low- 
priced period, and put us in a posi- 
tion to regain a very considerable 
percentage of Great Britain’s needs.” 

Hogs. Worth $20,000,000 

Statistically the value of hogs sold 
on Canadian stock yards in 1930 is 
placed at $19,877,417, by the report, 
as compared with $23,559,774 in 
1929 and $20,536,000 in 1928. Aver- 
age prices during the year were only 
10 cents a hundred less than in 1929 
and total marketings dropped from 
1,060,542 to 904,539. The strongest 
price-making factor in the market 
was the shortage in supplies which 
maintained prices consistently above 
the export or world price level. Ex- 
ports of bacon and hams were barely 
more than half the 1929 figure and 
amounted to $3,635,000 as compared 
with $22,768,000 in 1926. There has 
been a steady decline ever since. Of 
the 1930 total, $2,900,000 went to 
Great Britain. Pork exports were 
$973,656 as compared with $1,866,- 


ngs | 000 in 1929. 


In cattle and beef trade, market- 
ings were the smallest in 1930, than 
during the past ten years, and were 
fewer by 193,000 head than in 1929. 
Total exports were only 27,554 head 
of which 19,483 went to U.S.A., and 
5,400 to Great Britain. Exports to 
Great Britain were a feature of the 
year’s operations and commenced in 
August after a lapse of several years. 
The increase in the U._S.-tariff on 
June 15, practically c any ex- 
port across the border. Estimated 


value of cattle and calves sold on}. 


der from calves. Beef exports were 


by | only 8,100,000 pounds as against 31,- 


000,000 pounds for 1929, but the drop 
was offset to some extent by smaller 


imports of 3,600,000 pounds as com-| |, 


pared with 5,235,006 in 1929. 

Lamb Marketings Off 
Marketing of lambs during the 
year sho an serum ne dpe drop, 
total sales, at k yards amounting 
to 483,645 head valued at $3,292,831 
as compared with 541,470 head val- 
ued at $4,726,000, marketed in 1929. 
Despite lower public marketings 

however, slaughterings at in 
plants were up by approximately 20,- 
000 head, the tatal being 745,119. 
Weighted average prices for the year 
were $7.80 or $2.40 per h 
low that of 1929, and $3.30 below 


1928. Business was almost entirely | Im 


confined to the domestic trade and 
lacked elasticity. Imports however 
totalled 4,411,770 pounds of mutton 
and lamb of which the major portion 
(3,825,725 unds) came from 
Australia. Total imports were 10,- 
000 pounds heavier 1929. 


Aerial Survey Planned ‘ 
of North Labrador Coast 


coast of Labradof will be undertaken 
this summer to chart the coast and 
find a safe route for navigation north 
of the Strait of Belle isle. 

The survey will be conducted for the 
Grenféll Association by Dr. Alexander 
Forbes, of Harvard, and the steamship 
“Ramah” and two large seaplanes are 
already due at Sydney, Nova Scotia, 
from Boston. 
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Motor Men Disappointed 


By May 


Oe eee 


Although much disappointed by 
motor car sales in ia in May, 
Canadian motor automobile. manu- 
facturers are looking forward with 
some confidence to the fall, in the 


hope that improved business condi-| figure 


tions by that time will have stimu- 
lated demand for their products 


throughout the country. Sales fig- 


ures for 
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with Quebec and 
ing a particularly 


This is all the more d 
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Common Stock Index (June 25) .. 
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DRAGLINE BUCKET 


TO WITHSTAND 


THE MOST 


SEVERE OPERATING 
CONDITIONS 


Tr eS 


WRITE FOR FURTHER 


———$——_—_ 


PARTICULARS 


Final shipment of an order for nine. buckets first Canadian made 


Dragline Buckets, made by Jolistte Steel Ltd., Joliette, Que., for 


Construction Co. 
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JOLIETTE STEEL LIMITED, Joliette, P.Qe 





point that \hes been stressed 

‘in the report of the Canadian. 
Delegation to South America, is that 
the Canadian Exporter should have 
his advertisements in Spanish or 
Portuguese, according to the language 
of the country he is dealing with: 


LET US HELP YOU 


We now have a bureau of infor- 
mation to assist in directing enquiries 
to Canadian Exporters. 


Connected with this bureau is a 
section where copy is written -in 
Spanish or Portuguese, as the case 
may be, for commercial advertising. 


ENQUIRIES SOLICITED 


Apvzsrtisine Acency LinireDd 
; SS Telephone LA 7973 - 


Montreal, Que. 


‘ 


NEND NOTICES | Public Utility Earnings 
Canadian Pacific Railway 

May: 1931 

Gross CA@rn. .4.6++0050 12,084,643 


Oper. exp....-..+ee.+. 10,638,697 
Net earn. ..... eeteeee 


oe 
15,017,002 
13,810,381 
1,206,621 


69,213,312 
6,779,605 


Change 


+ 18,236 
+195,328 


1,445,945 


sosceee 58,065,258 
5,951,697 
Barcelona Traction 
1931 1930 


Pesctas Pesetas 

« 8,401,153 8,382,917 

Oper: exp. .. 2,931,578 . 2,736.250 
Net 240-540. 5,469,575 5,646,667 —177,092 


Five : 
Gross 46,628,988 45,964,027 + 664,961 
Net .......+ 30,702,008 31,302,228 —600,220 


DIVIDEND NOTICES 


1931, to 
16, 1981. 


AEXIITN 
DOMINION 


Notice of Preferred Stock Dividend 
DI se ; 

A Quarter feo 1 6%) on the 

Preferred of ON 

TEXTILE COMPANY Limited has 

been See the ending 

fa, Sa are ae ss 


30th, 1931. 
We etre 


ferred shares of this 
le. wy Ist, 1931, to 
rd June 26th, 1981. 


T. CAMPBELL, 
Secretary 


Canadian Car & Foundry 
Company, Limited 
Dividend Notice—Ordinary Stock 


Notice ‘is hereby given that a divi- 
dend of forty-three cents (43c) “per 
share on the paid up Ordinary Stock 
of the ney for the quarter ending 
August 15th, 1931, has been declared, 
payable on the 3ist day of August, 
1931, to Shareholders of record on the 
15th day of August, 1931. 


By order of the Board, 


A. C. BOURNE, 
Secretary. 


dend Notice 


ven that a Divi- 
RS AND 


DOLLARS FIFTY 
pee Ware, for the Quar- 

Bee tha pald-ep Capital Seock 
on | -u oc 
pany, to Share olders of 
nesday, the 8th day of 

4 o’clock p.m., and pay- 
sday, the 15th day of 


. the Board, 
'ATRICK DUBEE, 


Secretary-Treasurer. Montreal, June 29th, 1931. 


NOTICES 


Barcelona Traction, Light & 
Power Company, Limited 


(Incorporated under the Laws of the 
Dominion of Canada with limited 
Kability.) 


NOTICE 


At the time when the shares of the Com- 
pany were unified, it was foreshadowed that, 
provided conditions justified doing so, divi- 
dends on the Ordinary Shares would be paid 
every four months. 


Owing, however, to present conditions in 
Spain and the serious fluctuation and depre- 
ciation of the peseta, the Board have decided 
that the question of the payment of a divi- 
dend on the Ordinary Shares of the Company 
must be deferred until the end of the Com- 
pany’s financial year, and accordingly the 
interim dividend which normally would be 
he in the month of June will not be 
paid. 

Toronto, Canada, 27th June, 1931. 


By Order of the Board, ° 
R. H. MERRY, 
Secretary. 


Re Ss TEESE co 
NOTICES 


ATIONAL POWER AND PAPER COMPANY 
OF NEWFOUNDLAND LTD. 


TENDERS FOR SHARES 


lers will be received by the undersigned Trustee, at its office, 
Montreal Building, St. John’s, Newfoundland, up to noon on 
g Sth, 1931, for the purchase of all or part of 73,600 Five 
| Cent Preference Shares of One Pound Sterling each in the 
stock of In*:rnational Power and Paper Company of New- 
diand, Limited. Dividends on these shares are cumulative from 


THE ROYAL TRUST COMPANY, 
; Trustee. 


FOR COUNTY OF GREY DEBENTURES 


Jed Tenders add. essed to the undersigned (Marked Tenders for Debentures) 
Peceived up to Four o'clock P.M. on Tuesday, July 14th, 1931, for: 


Hundred and Fifty Thousand Dollars ($150,000.00) County of Grey Deben- 
omination One Thousand Dollars ($1,000.00). 


ie above are straight term sinking fund 20 Year 414% Debentures, due August 
‘i, interest payable half yearly, on February 1st and August Ist, principal 
payable at the Roya] Bank of Canada, Owen Sound, Ontario. ¢ 
it and delivery at Owen Sound. 
or any tender not necessarily accepted. 
JOHN PARKER, 
County Treasurer. 
Box 1006, Owen Sound, Ontario. 


ON BEAUHARNOIS 
NOW UNDER WAY 


Witness States Develop- 
ment Exceeds Authority 
Granted 


¢ From Our Own Correspondent 

MONTREAL. — Enquiry into the 
affairs of the Beauharnois Power 
Corp. is now proceeding before a spe- 
cial committee of the House of Com- 
mons. The investigation is being 
pushed ahead as the committee’s re- 

ort will have to be submitted to the 
ouse before it prorogues on or 
about the middle of this month. 

Information elicited by counsel up 
to Monday evening did not bring to 
light facts of a startling character. 

In his attack on Beauharnois in 
the House of Commons, Robert 
Gardiner, M.P., stated that the com- 
pany was carrying out a develop- 
ment plan exceeding its authority 
under the‘ Order-in-Council author- 
izing the work. At the time Mr. 
Bennett concurred in the statement 
and the fact received further empha- 
sis by evidence presented to the spe- 
cial committee. 

Effect Waterway Scheme 

Duncan W. McLachlan, chairman 
of the Canadian Section of the Inter- 
national Joint Board of Engineers, 
gave evidence to the effect that if the 
entire flow of the St. Lawrence 
River is diverted through the Beau- 
harnois Canal, the St. Lawrence deep- 
water scheme is imperilled. 

In respect to present development 
work, Mr. McLachlan stated that the 
intake of the canal had been moved 
8,000 feet from the location shown on 
the original plans without sanction 
from the Dominion Government, any 
department of the Government, or its 
engineers. He insisted that the pres- 
ent location of the intake should be 
changed as navigation in the vicinity, 
owing to dangerous cross currents, 
would be extremely difficult and the 
present arrangement was unlikely to 
meet with the approval of the Ameri- 
can engineers on the Joint Board 
which is dealing with the deep water- 
way scheme. 

Exceed Federal Authority 


A report of Federal engineers on 
the undertaking shows that the first 
mile of the canal from the intake on 
Lake St. Francis, now is 3,300 feet 
wide instead of 1,100 feet wide as 
authorized, while another section of 
the canal, which was to be 4,100 feet 
wide has been reduced to 3,400 feet 
in width, all without Government con- 
sent or approval. 

The company in defense. pointed 
out that plans had been submitted to 
the Government. Though such plans 
have not been approved, it was stated 
by representatives of the company 
that as the work was being carried 
out on private property and did not 
menace navigation, the company was 
within its rights in carrying on the 
work. 

Further evidence will be taken this 
week, 


Metropolitan Building 
Earns Interest 2.38 Times 


Metropolitan Building, Limited, oper- 
ating a large office building in down- 
town Toronto, has issued a satisfactory 


, | Statement for the six months ended 


January 15, 1931, considering the con- 
dition of business in general. The 
building for this period, after deduc- 
tion of all charges, showed an operat- 
ing profit of $77,660 available for 7 
per cent first mortgage bond interest, 
totalling $32,508, The interest on these 
bonds was thus earned 2.38 times. For 
the corresponding period the year be- 
fore, operating profit was $79,856 avail- 
able for first mortgage bond interest 
of $33,000. Operating expenses were 
reduced by $7,659. \ 

The company in May completed the 
redemption of all its 7 per cent general 
mortgage bonds, Series A. There is 
now outstanding $925,000 of the first 
mortgage bonds and $389,000 of the 
genéral mortgage bonds, Series B. The 
building is well rented. 
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Copper Refinery 
Formally Opened 


The formal opening of the 
Canadian Copper Refiners new 
refinery, and the naw wire rod 
mill of Canada Wire & Cable, 
adjoining, took place at Mont- 
real East, last week. 

Officials of Noranda Mines, 
owning controlling interest in 
the refinery, as well as sub- 
stantial interest in Canada 
Wire & Cable, and officials of 
British Metals Corp. and of 
Nichols Copper Co., were pres- 
ent. 

While the refinery has had 
metal in process for several 
months, the official opening is 
another milestone in the his- 
tory of progress by Quebec’s 
leading mining company, ’ 

Through the establishment 
of these plants, at a cost of 
approximately $4,000,000, a 
new industry is founded in 
Quebec, an industry initially 
employing 500 men—309 in the 
refinery and 200 in the wire 
rod plant. 


HARDING CARPET 
RETAIL OUTLETS ° 
SHOW INCREAS 


Contract Business Down, 
Bank Loan Reduced, 


Notes Paid Off 
Harding Carpets Ltd. has made 
considerable progress during the 
current fiscal year which ends 
October 31 and is stated to have an 
improved financial position although 
net earnings will not exceed those 
shown in 1930 due to current depres- 
sed conditions and low prices pre- 
vailing within the industry. © The 
chief advance made in the past year 
is the expansion of the number of 
dealer outlets which has about 
doubled. This enables the company 
to supply the domestic demand for 
rugs and carpets from Quebec to 
British Columbia. The domestic ori- 
ental rug department is reported to 
be operating at capacity. 

Physical volume of sales has been 
maintained at the level of the pre- 
vious year but the dollar volume is 
reported down about 8% per cent. 
The plant in Brantford has been 
spuretes at from 75 to 80 per cent 
of capacity and has been on a five- 
day week basis since last fall, with 
practically full staff employed. While 
contract business is under that of 
previous years the company is get- 
ting its share of what business there 
is and has secured several good con- 
tracts. It is understood that new 
outlets are opening up with the rail- 
ways, hotels and theatres. 


Reduce Bank Loans 

Bank loans are reported to have 
been reduced to the lowest figure 
since 1929 when $219,000 was shown 
outstanding. In addition the com- 
pany has paid off all obligations on 
equipment and has improved its 
working capital position although 
write-offs have been necessary on 
inventories. In May the dollar vol- 
ume of business was over 65 per cent 
in excess of that in May, 1930. 

It is understood that allowance 
will be made for depreciation this 
year which will reduce surplus for 
the period. In the year ended 
October 31, 1930, the company 
showed net earnings from operations 
of $19,145 from which was deducted 
$4,506 written off preliminary ad- 
ministration and operating, expense 
and $12,000 reserve against inven- 
tories. The financial structure of the 
company is being strengthened and 
operations are on a basis that will 
alow the company to take advantage 
of any improvement in current con- 
ditions. Operations were started in 
1928 when a good volume of contract 
business was.secured and since that 
time retail distributing outlets have 
been developed. 

The company has $752,000 of 7 per 
cent cumulative preferred stock of 
$100 par value outstanding and 
20,000 shares of no par value com- 
mon. No dividends have as yet been 
paid on the preferred stock and any 
distribution will be dependent upon 
the company further strengthening 
its position and increasing the earn- 
ing power. 


Dunton Fills Vacancy 
on Bruck Silk Board 


From Our Own Correspondent 

MONTREAL. — W. E. Dunton, vice- 
president of Thrift Stores Ltd., has 
been elected a director of Bruck Silk 
Mills Ltd. to fill the vacancy caused by 
the retirement of H. W. Jackson, New 
York, 

Mr. Dunton is also a partner in the 
investment banking firm of Hodgson 
Bros. & Dunton and a partner in the 
stock brekerage firm of Hodgson, Jar- 
vis & Co., members of the Montreal 
Stock Exchange and Montreal Curb 
Market. 


DIVIDEND NOTICES 


SiWenmood's 
DAIRIES, LIMITED 


DIVIDEND NOTICE 


“Notice is hereby given that a 
quarterly dividend of 1%%, 
being at the rate of 7% per 
annum, has been declared on the’ 
Preference Shares of the Com- 
pany, payable July ist, 1931, to 
shareholders of record as of 
June 27th, 1931. 

Notice is also given that a 
quarterly dividend of 25c per 
share, being at the rate of $1.00 
per share per annum, has been 
declared on the Class “A” or 
Ordinary Fully Participating 
Shares of the Company, payable 
July 1st, 1931, to shareholders 
of record as of June 27th, 1931. 


By Order of the Board. 


J. H. GILLIES, 
Secretary. 


To The Holders of Belgo Canadian Paper 
Company Limited 6% Bonds 


Subsequent to my previous announcement, a meet- 
ing’ of the Bondholders of Belgo Canadian Paper 
Company, Limited, will be held in the York Room 
of the Windsor Hotel, Montreal, on Friday, July 
3rd, at eleven o’clock in the forenoon. 


FORESEE DEFAULT 
IN BOND INTEREST 
OF ASBESTOS CORP. 


Protective Committee Pre- 
pares Bondholders for 
Occurrence 


From Our Own Correspondent 


MONTREAL.—Bondholders Pro- 
tective Committee have sent out a 
notice to holders of Asbestos Corp. 
first mortgage bonds, advocating 
that no action be taken to foreclose 
in the event of default in interest, 
which, it thinks, is a likely occur- 
Tenice, 

The committee feels that it would 
be in the best interests of bondhold- 
ers to let the management continue 
operations with the bonds in default 
and the security enforceable at any. 
time that the committee deems wise. 
Interest on the first mortgage bonds 
is due July 1. 

Commends Management 

The committee commends the 
manner in which operations - are 
presently being conducted and feels 
that recovery of earning power is 
now dependent largely on recovery 
from the present depression in busi- 
ness conditions. 

The full text of the letter follows: 

“Since its formation, your committee 
has kept in close touch with the affairs 
of the Asbestos Corporation Limited. 
It is evident that the company will not 
be able to pay the interest on its first 
and refunding mortgage bonds on July 
1, and while your committee does not 
feel inclined to extend the already 
granted delay any longer, it does ‘not 
think it would be in the best interests 
of the bondholders to cause immediate 
foreclosure and liquidation. It is pro- 
posed, therefore, to let the management 
continue operations with the bonds in 
default and the security enforceable 
at any time the committee deems it 
wise. 

Depends on Business 

“Your committee is of the opinion 
that under present conditions the opera- 
tions are being satisfactorily and 
economically carried on, and that every 
attention is being given the selling 
policies and to lowering the operating 
gosts. Recovery of earning power is 
now dependent largely on recovery from 
the present depression in business 
conditions.” 


MAY ADVERTISING 
TREND FAVORABLE 


Though Still Behind Last 
Year, Losses Less 
Pronounced 


From Our Own Correspondent 

MONTREAL.—May advertising’ lin- 
age in American newspapers: continues 
at a slower rate the rising trend which 
was interrupted in April and the figures 
for the month are better than the 
average for the first five months of this 
year, according tg data compiled and 
published by Editor and Publisher. 

As the decline from the 1929 peak 
in 1930 did mot become pronounced 
until summer, and reached its lowest 
point in August and October, the trend 
of the current curve indicates that more 
favorable comparisons may rule after 
mid-summer. 

Direct comparisons of May, 1931, 
with May, 1930, are thrown off by the 
quarterly five Sundays against four, 
1931 getting the present advantage of 
the extra issue. 

Retail linage in May continued about 
6 per cent behind last year’s record, an 
improvement over April, approximately 
equal to January and February, but 
well behind the Easter peak of March. 

General linage, automotive and finan- 
cial excepted, fell peppreciably be- 
hind its April record and well behind 
March, but was only three per cent in 
May behind the average for the first 
five months. 

Automotive advertising showed the 
first marked improvement in many 
months, running 22.3 per cent behind 
May, 1930, as against losses of 41.8 per 
cent in March and 27.3 per cent in 
April. The average loss for the first 
five months was 32.4 per cent. 

Financial advertising continued the 
downward course it has followed since 
January, dropping to 386.3 per cent 
behind May, 1930, as compared with the 
average loss of 25.8 per cent for the 
first five months. 

Total display advertising held at 11.4 
per cent loss from last year for May, 
against 12.8 per cent in April, 7.0 per 
cent in March and 11.3 per cent for the 
first five months. 

Classified advertising nipped another 
point of its loss, cutting its decline for 
the months to 11.3 per cent, against 
12.8 per cent in April and 14.6 per cent 
in March and 12.7 per cent for the 
year to May 31. 

Total advertising was 11.3 per cent 
behind for the month, compared with 
12.87 per cent in April, 8.2 per cent in 
March and 11.4 per cent for the first 
five months. 


Hayes Wheels to Make 


Electric Refrigeration Units 


Hayes Wheels & Forgings Ltd. will 
manufacture and place on the market 
an electric refrigerator, to be known 
as ‘the “Valkyr.” The company will 
make two models, suitable for house- 
hold _use only. 

The company continues to dévelop 
the aeroplane to be known by the name 
“Valkyr,” 

It is understood that the rubber 
eeooue plant of the company is doing 
well, . 

The business of the company to date 
has been largely with the automobile 
industry, and sales have been adversely 
affected by the slowing down in motor 
car output during the past year and a 
half. Greater diversity of products 
should help the company to stabilize 
earning power. 


London International 


Trust Shares Offered 


Public offering is being made of Lon- 
don International Trustee Shares, series 
A, at an approximate market of $6. As 
previously described in The Financial 
Post, this fixed trust is of the capital 
accumulative type and terminates in 
five years. Sponsored by London, Ont., 
interests, the trust offers a diversified 
interest in 20 large corporations of 
which four are Canadian. These cor- 
porations represent 12 basic industries. 
Not more than 5 per cent of the funds 
of the trust are placed in any one of 
the 20 securities. 

Canada Trust Co., London, is the 
trustee and the trust agreement pro- 
| vides that no stock snall be eliminated 
from the portfolio and that there shall 
be no substitution. All ordinary charges 
made by the trustee are paid in advance 

| by the depositor, London International 
| Distributors Ltd. Distribution is being 
made by,a number of dealers through- 
out Ontdrio and will be extended to 
other provinces at a later date. 


Logan and Bryan Open 
Branch at Murray Bay 


From Our Own Correspondent 
|. MONTREAL.—Logan & Bryan, mem- 
| bers of the New York Stock Exchange 
and other financial and commodity 
markets, announced the opening of a 
summer office at the Manoir Richelieu, 
Murray Bay. 

The office, which will be under the 
management of Charles D. Guise, will 
be fully equipped in every way and 
connected by private wire with the 





H. BIERMANS 


firm’s extensive wire system in Can- 
ada and the United States. A “give- 


{p” business on the Montreal and New 


York markets will be conducted, 


Crop Prospects 


Not Much Change 


in Saskatchewan 


From Our Own Correspondent 

REGINA.—According to Telegraphic 
reports received over the week end by 
the statistics branch of the Saskatche- 
wan Department of Agriculture, crop 
conditions during the past fortnight 
have shown a little improvement in a 
few districts but have deteriorated in 
many places during the past week due 
to the excessively hot weather and lack 
of sufficient precipitation to be of 
appreciable benefit to regions where 
rain was most needed. In south central 
and extending into south eastern, 
and into central Saskatchewan: much of 
the crop is bordering on a complete 
failure and in most of this area fre- 
quent and heavy rains are required to 
produce even feed. In many cases the 
wheat in this area has either blown 
out or, failed to germinate due to 
drought and much of the crop that has 
come through is short, thin and patchy. 

In. the northern part of the province 
crops with a few exceptions continue 
to give fairly good promise, The stage 
of growth of wheat shows considerable 
variation while a large proportion is 
in the shot blade, some has not yet 
reached that stage and some is in head. 
Summerfallow operations have been 
proceeding quite satisfactorily except 
in the drier areas where they have been 
confined mostly to surface cultivation. 
Oats and barley for feed and some 
flax have been used mainly where 
reseeding has been done but many 
blown out fields will not be reseeded 
unless heavy rains are received, Cut-' 
worm damage is decreasing. Hail 
damage is reported in scattered areas 
but as yet the damage has not ben 
widespread. Pastures in the dry areas 
are bare and need rain very badly and 
the serious problem of securing feed 
for live stock is augmented in some 
instances by a scarcity of water. 


Bountiful Harvests 
Seen in Ontario 


Weekly crop reports as submitted by 
agricultural representatives would indi- 
cate that all over Ontario farmers are 
going to reap bountiful harvests. Hay- 
ing operations have commenced; . fall 
wheat, barley and the occasional field 
of oats are in head. Root crops are 
excellent and pastures are still carry- 
ing a good covering of grass except 
on fields that have been over-stocked. 

A few fields of early potatoes have 
been dug and put on the market, while 
strawberries are plentiful and at the 
peak of the pick. 


Free Press Crop Report 
Makes Sorry Reading 


Almost in the nature of an obituary 
notice comes the third crop report of 
the Manitoba Free Press, released last 
Saturday. It starts as follows:.“It is a 
matter of deep regret to announce 
that in ny one of the three provinces 
has there been any material improve- 
ment of condition, and that improve- 
ment is confined largely to northern 
Alberta. Manitoba and Saskatchewan 
show distinctly worse conditions than 
at the June 6 report.” At that time 
conditions were stated to be the worst 
in 29 years. : 

“While the replies show a high per- 
centage of wheat in the shot blade, 
the length of the straw is pitiful, only 
the odd district reporting up to 18 
inches, and scores reporting 4 and 5 
inches. However much the straw may 
lengthen with future favorable weather, 
it will be a crop of short heads. It is 
noticeable also that almost invariably 
where wheat is reported as 75 to 100 
per cent in shot, those districts report 
the highest percentage of total-loss of 
acreage. 

“Correspondents were asked to say 
definitely whether there had, or had 
not, been rain during the 20 days since 
last report, and also whether rain was 
needed, and, also if it were badly 
needed. By far the largest percentage 
of the 358 points heard from have had 
some rain, but only a very, very few 
state that enough has fallen. The very 
great majority state rain needed badly, 
and in many cases admit that it will 
do no good to wheat, but is urgently 
needed to develop feed for stock. 

“Very considerable damage is re- 

orted from cutworms, apd this damage 
is, unfortunately, largely in the north- 
ern sections, where it was hoped the 
crops might be better. . 

“The very great question is the 
abandoned or destroyed wheat acreage 
and in this connection Saskatchewan 
leads, the situation there being nothing 
short of appalling. In seeding districts 
one, two, three, five and six, which com- 
prise fully two-thirds of the seeded 
acreage of the province, the loss of 
acreage is estimated at many points as 
running from 50 to 100 per cent. 

“The losses of acreage in Manitoba 
are not so high, but the discouraging 
feature is that fully 75 per cent of the 
points heard from state conditions 
much worse than at the time of the 
previous report. 

“In Alberta the acreage losses are 
comparatively small. A few points 
report as much as 50 and 60 per cent, 
but the majority are between five and 
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ten. The improvement in moisture con- 
ditions in the north, including a por- 
tion of the Peace River are marked, 
but unfortunately while the northern 
acreages are growing year by year, 
the big wheat acreages are in the centre 
and south. 

“Part of the north-centre has profited 
by rains, but portions of the south- 
centré, and again the extreme south 
and east of Alberta, are very dry and 
have gone back. Taken as a whole, 
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: PAs Pools Near Collapse 


fanit gba Situation is 
fangled by Williams 

_ Report 

BERTA POOL FIGHTS 


le in Saskatchewan, 

minal Solvency is Camou- 
flage for Serious 
Status 


INNIPEG.—A highly compli- 


h 

tion of the report of E. K. 
KC. _sustai the 
brought by J. R. Murray 
the Manitoba Pool in connec- 
th its elevator system. 
of the commission had 
Manitoba P: 


iti 


behalf 
at the cee man- 
it would resign charges 
esustained, and a statement 
Bracken, immediately 
cation of the report, 
he indicated the intention 
government to take some 
‘result, spoke of the gov- 
plan to “confer with the 
rsand with the representa- 
‘the local associations to con- 
fF. any reorganization of the 
tration and ement of 


ee 


able to secure the most eco- 
l and efficient administration.” 
No Plan to Resign 

the pool directors, instead of 
ng intention of resigning, 
mptly issued a statement in 
th 'they contested the correctness 
commissioner’s findings, and 
srent mood declared that 
tor association members “have 
‘Te; any complaints either 
or to the commission and they 
the 4 ap in the case.” It appears 
Ba e intention of the present 

i to carry or. ~ ‘ 
ing on, however, is difficult, 
ou f the problem of the 
f $3,700,000 to the government 
ecount of its obligations under 
pool guarantee there is.a 
wroblem. The pool and the 
's company are without any 
] ‘Tesources, and the money is 
it in sight with which even to com- 
ee operations for another year. 
out, ve rompt government 
eit be impossible for 
ation to keep its doors 
y we er. Premier 
not said that he would 


But it is con- 


lered impossible for him, after the: 
iliams report, and after incurring 
“which under the best of cir- 
must run away over a 


fion dollars, to do anything more 
the system is reorganized, and 
set of men p at the ; 
pplace the present directorate 
>» have them re-elected would 
ecessitate a special general meet- 
of the poo 
egates into the city at a cost of 
it ten thousand dollars. 
* n 


Three Charges Prove 
first of Mr. Murray’s. charges, 
ined by the commissioner was 


a of the most expensive sys- 
“of country elevators ever built in 
ern Canada have been foisted upon 
mers at many points throughout 
rovince where they should never 


be t been built, and where there was 


yi ble chance of their being any- 
ing but a burden on the local mem- 


‘addition Mr. Williams found to be 
Mr. Murray’s supplementary 

that farmers were “inveigled 

ng elevator associations by 

' dangled before their eyes hopes 
of fulfillment by high pres- 

© propaganda on the part of a con- 
ous stream of field men and direc- 
$, who gave them no peace until 
chad ‘signed up for an elevator.” 

The commissioner finds that more 
$141,000 was spent in the “educa- 

sl campaign for elevator building.” 
Persons were induced to become 
of local elevator associations 

a mts grossly saogeenset and 

Many cases untrue and misleading. 
Quits the pool directors of inten- 

to mislead farmers, but finds that 

re was no realization by directors 
oF members of where their policy was 
-eeesBefore long. they could 

tbly not have resisted the demand 
in the country by their educa- 

Pe Gereicn even if they had 


0 g the situation, says the 
ae ves a determination on the part 
Of the board of directors to have an 
elevator at every shipping point in 
- ba, a determination apparently 
Meld from the first, although it was 

: ~ to the 3 and file of the 
ip more slowly.” 
Excessive Overages Found 

letely proved also, the commis- 


p sae a was Mr. Murray’s second 
‘. ¢ at: 
es h the operation of the com- 


iu elivery contract members at 

_SMumber of points have been taxed 

= excessive overages and under- 

oe of their grain to meet the ex- 
+A iy high expenses.” 3 

Mt. Williams deals at length with 

Usclosures made of excessive over- 

, Ue to under-weighing of grain, 

@ xcessive grade gains, due to under- 

» at pool elevators, If farmers 


| 286 Rot been bound by contract to de- 
| S¥er their grain to pool elevators, they 


Stade 
» Yators, 
ing situation led the commissioner to 


be more likely to get proper 
and weight at competing ele- 
The seriousness of the weigh- 


issioners to the situation, but it 
gS that the latter Board already 
the matter under consideration, 
planned to prosecute individual 
tor agents, and gradually to weed 
ae_of the business elevator agents 
guilty of building up excessive 
s due to under-weighing. The 
S reply to Mr. Williams indicated 
Such practices were not encour- 

»by grain companies. 


Sail the attention of the Board of Grain 


On in the province, For example, 

Manitoba ree Press, which has 

_@ Ways been ready to defend the Pools 

um any attacks deemed unfair, says 

it makes. sed and bitter reading,” 

= Speaks of the whole project as 

pe ship-wrecked by over-confidence, 

SF S8nguine ambition, by ill-regulated 

" Sion.” It goes on to say: 

; Tesylt has been disaster, coupled 

-ppearance ofa line of 


, Bankruptcy of Management 
> ; Teport has made a profound im- 


Brant Cord 
Plant Opens 
On Full Time 


Plant of Brantford Cordage Co., 
which was closed for some weeks, 
has been reopened-and is pperating 
full time—59 hours per week. 


_Officials of the company are said |’ 


to hoid the belief that the govern- 
ment will adjust satisfactorily the 
tariff, which affects the cost of raw 
materials and consequently places 
the company at a disadvantage in 
the export market. The export mar- 
ket in the present year has béen fair- 
ly good, —_ the exact figures 
are not available as to the amount 


1| of binder twine shipped out. The 


United States is the principal ex- 
port market. 

The ae eey is known to be in 
excellent liquid position, but there 
are no predictions as to what will 
be the results for the year. It is 
pointed out that, so far as the Can- 
adian market is concerned, the sales 
are nearly all made in late July and 
early August and that until some- 
thing more definite is known as to 
size of the Canadian crop predic- 
tions as to the scale of profits for 
the year are virtually impossible. 


vators, the most expensive ever built in 


Western Canada, which it, is very prob-: 


able will never under an¥ circum- 
stances be able to pay its way, either 
as a line or as a system of separate 
units......The elevator acid FA a 
together with the methods of financing 
eculiar to the whole Pool movement 
ave worked together to bring the 
movement into the virtual bankruptcy 
in which it now finds itself; a bank- 
ruptcy not only in the financial sense, 
oat in the sense of management as 
we ” . 


Future Dim in Saskatchewan 
From Our Own Correzpondent 

REGINA. — How the Saskatchewan 
Wheat Pool and Saskatchewan Pool 
elevators are to function this year, and 
indeed whether it will be possible for 
either of them to function at all are 
matters yet undetermined. For a con- 
siderable time the hope of the con- 
tinued operation of the Central Sell- 
ing Agency for another year on behalf 
of the three provincial Pools has been 
abandoned. For a‘time the project 
of a compulsory Pool in Saskatchewan 
held out the hope for a graceful exit 
of the present concern and the expec- 
tation of absorption of its remaining 
assets into a large provincial body 
was entertained. When that hope .col- 
lapsed the idea that. a government 
wheat board for a year might afford 
time for some sort of reorganization 
of the elevator system was held out. 
But both in Pool an@ in Government 
circles now there is doubt whether 
even that would save the situation. 

It is accepted as a fact that under 
existing conditions farmers cannot be 
forced to continue to deliver their 
grain under Pool contracts, and al- 
though no official statements have been 
made, the Pool management and direc- 
tors have for a considerable time been 
exploring the «ossibility of continu- 
ing to operate the elevators as an ordi- 
nary line company. How to achieve 
that no one has yet discovered, for 
the double foundation on which the 
institution has existed, that of the 
Pool pcinciele, and the financial inter- 
est of members in the elevators which 
were acquired by means of deductions 
from proceeds of members’ grain, have 
both been swept away. The elevators 
remain but who essentially owns them, 
or in whose interest they are to be 
operated, is uncertain. 


Appearance of Solvency 


The Saskatchewan system, unlike 
that in Manitoba, is still able to 
maintain an appearance of nominal 
solvency. The capital value of the 
elevator system, allowing depreciation 
to date, is still over $20,000,000. The 
debt incurred to the Government in 
connection with the guarantees on the 
1929 crop is, according to published 
statement, about $14,000,000. To that 
has to be added about $4,000,000 
already owing to the old shareholders 
of the Saskatchewan Co-operative Ele- 
vator Company and the provincial 
government as well as an outstanding 
mortgage on one of the terminals. The 
nominal excess of assets over liabilities 
is probably $2,000,000, but the whole 
organization is quite without working 
capital, and its financial condition pre- 
cludes the possibility of borrowing such 
capital. The banks, it is true, are will- 
ing to lend as a rule up to 90 per cent 
of the value of grain which is properly 
hedged, but the Pool, without reorgan- 
ization and extensive assistance, lacks 
resources with which to finance the 
aoe 10 per cent or to pay its 
daily operating expenses. The situa- 
tion is made worse mF, the fact that the 
Saskatchewan crop this year will be 
so small as to make it unlikely that the 
system with its thousand, country ele- 
vators,- and its great terminals can 
operate except at a considerable loss. 
The obvious way of getting some money 
is by obtaining further guarantees 
from the Government of Saskatchewan, 
but the Goyernment have shown no 
sign of willingness to risk further 
Government money in the enterprise. 

The question of management creates 
a difficulty, for, while it might be a 
logical thing for the directors re- 
sponsible for present conditions to 
retire and allow another board to 
assume the responsibility, the Pool 
organization does not lend itself to any 
quick change. The Government is very 
reluctant to undertake taking over the 
elevator system itself, but suggestions 
are now being made that a commission 
should be appointed, financed by the 
Government, to carry theeenterprise 
for a year while a reorganization is 
effected. 

Troubles Galore Appear 


In the meantime troubles are piling 
up. An injunction has been issued 
restraining the Pool from using its 
funds to conduct an appeal to the 
Privy Council on the Grain Marketing 
Act which was intended to establish 
a compulsory Pool. While this-is only 
a temporary injunction and is subject 
to review when the case comes to trial, 
the judge’s pronouncement was that 
expenditures for legal and propaganda 
purposes in connection with a compul- 
sory Pool, as well as making a grant 
to the United Farmers of Canada, were 
improper and outside the powers of the 
board of directors. This has suggested 
the possibility of legal action against 
the Aitectors personally, and some pool 
members have been taking advice .on 
thig point, : 

A new organization is being formed 
consisting of Pool members who intend 
to make a claim for payment of pro- 


ceeds still undistributed on the 1928), 


crop, and they aré planning an actio 
(Continued.on. page. 13), 


This group picture shows mem- 
bers of the Investment Bankers 
Association of Canada, which held 


HILLCREST COAL 


OMITS PAYMENT 
ON SENIOR STOCK 


Earnings Fall Below Pre- 
ferred Dividend 
Needs: 


From Our Own Correspondent 

MONTREAL. — Interrupting an 
unbroken dividend record covering 
the past 21 years, directors of Hill- 
crest Collieries, Ltd., have decided to 
omit the quarterly payment of 1% 
per cent on the 7 per cent preferred 
stock of the company. The disburse- 
ment would ordinarily have been 
payable July 15. 

n explanation, it is stated that 
the very limited demand for coal has 
reduced earnings to a point where 
the a is not earning its divi- 
dend. The main factor in the re- 
duced demand for coal is under- 
stood to have been the lower sched- 
ules of the railway companies’ west- 
ern lines combined with lower prices 
for fuel. 

Hillcrest Collieries has outstand- 
ing $325,000 of 5 per cent bonds 
$705,700 of preferred stock an 
$1,000,000 of common. Dividends on 
the preferred were inaugurated in 
1910 and maintained regularly. 

Long Dividend rd 

An initial payment of 1 per cent 
was made on the common stock in 
1918. This was soon raised to 6 per 
cent, a disbursement which was 
maintained up to and including 1929. 
Last year the payment was cut to 3 
per cent. 

Earnings in 1930, however, were 
sufficient to cover the regular pre- 
ferred and the 3 per cent dividend 
on the common stock by a margin of 
ee Bond interest on the 5 per cent 

rst mortgage bonds, was earned 5.9 
times, 
Operates in Alberta 

Hillerest Collieries owns or con- 
trols about 3,700 acres of coal areas 
in Alberta. Mines are located at 
Hillcrest on the Crows’ Nest Pass 
branch of the Canadian Pacific Rail- 
way. In the statement to sharehold- 
ers accompanying the annual report 
for 1930, Sir Charles Gordon, presi- 
dent of the company, classified the 
year as the most difficult in the his- 
tory of the coal industry in Western 
Canada. : 


Western Towns Want No Bar 


to Private Powers Operation 
From Our Own Correspendent 

REGINA.—The annual meeting of 
the Union of Saskatchewan Urban 
Municipalities at Estevan last week was 
marked by a debate between advocates 
of public ownership and private 
ownership as applied to power plants. 
The end was a compromise, with a 
declaration in favor of the expansion 
of both public and privately owned 
systems, in a resolution worded as 
follows: 

“Whereas we have in Saskatchewan 
two systems of electric power develop- 
ment, government owned and privately 
owned, and whereas in the interests of 
the development and extension of elec- 
tric utilities for the people of the prov- 
ince, and for the encouragement of 
increased investment of capital and the 
development of industries generally, it 
is imperative that there should be 

reater certainty as to the policy to be 

ollowed in the development of the said 

utilities, therefore be it resolved that 
it is the opinion of this union that the 
government immediately a a 
policy wherein the further development 
and distribution of electric power in 
Saskatchewan is definitely formulated, 
giving authority to both publicly owned 
and privately owned systems to extend 
their lines and link up plants in the 
districts which each can most effici- 
ently serve, thus assuring a continuous 
service at less cost.” 

The matter was brought before the 
meeting by Mayor Banatyne, who con- 
tended that the Saskatchewan Power 
Commission was unable to extend its 
lines because of lack of funds, and that 


its annual meeting this year at 
the Manoir Richelieu, Murray Bay. 
Delegates from across Canada 


‘ 


‘attended the convention. The 
seated figure, sixth from the right, 
is A. H. Williamson, director and 


Smelters Share Values 
Show Appreciable Gain 


From Our Own Correspondent 


MONTREAL.—The wide —, in 
share values of Consolidated Minin 
and Smelting Co. of Canada whic 
have jum from a low of 71 to 
present levels of around 110 has 


added over $20,000,000 to the market}. 


valuation of the property. _ ; 
Holdings of Canadian Pacific Rail- 
way, which comprised 275,176 shares 
at the end of 1930, have benefitted 
accordingly. Provided the number of 
the railroads’ shares have not been 
changed .the C. P. R. investment 
in Smelters at 110 has a market value 
of $30,269,360. This compares with 
$19,537,496 at the time when the 


NEW MANITOBA ACT 
GOVERNS TRUSTEES 


Supersedes Former Act on 
July 1; Outlines Powers 
of Action 


The new Trustee Act of Manitoba 
went into effect on July_1 and repeals 
the previous act as well as the act 
relating to the estate of insolvent 
deceased persons. The new act was 
passed by the 1931 session of the Mani- 
toba legislature. 

Except in the case of a charitable 
trust, the number of trustees is lim- 
ited to four. 

The procedure before the court for 
the removal of a trustee, including a 
ersonal representative, are summary. 

esting instruments, vesting the prop- 
erty in new trustees, are valid though 
merely declarations, and the vesting 
may be implied from the appointment 
of a new trustee by the court, 

“Trustees are empowered to sell 
under trusts fdr sale in any manner, 
and are not responsible for depreci- 
ation conditions. They may employ 
agents, solicitors and brokers, and 
are not responsible if they act in 
good faith. They may also appoint 
attorneys, under powers of attorney 
where they are about to be out of 
the province for a period of one month 
or more. They may insure new leases, 
give valid receipts for money, com- 
promise debts and distribute the estate 
after notice to creditors. 

“Trustees may invest trust monies 
in government, or government-secured 
investments, securities of a municipal- 
ity or schoo] district in the province 
first mortgages on improved land, 
investments guaranteed by a trust com- 
pany or terminable first debentures of 
a loan company approved by the 
Municipal and Public Utility com- 
mission. The act contains proper pro- 
tection and indemnity sections for 
those who act in good faith under its 
provisions or under any order or grant 
made in error. Summary application 
for advice to the court is provided for 
and provisions regulating the audit and 
passing of accounts and fixing of a 
trustee’s remuneration,” 


Terminal Shareholders 
Ratify Sale to Smelters 


Shareholders of Pacific Coast Ter- 
minals Ltd. have ratified a proposal 
that Consolidated Mining & Smelting 
Co. take over control éf the company 
through purchase of 59,000 shares of 
treasury stock for $100,000. This will 
bring the outstanding common stock up 
to 75,000 shares. Officials of Consoli- 
dated Mining & Smelting Co. will as- 
sume control of the company and the 
terminal warehouse will be used for 
shipment of products of the new 
ae fertilizer plant opened late in 
The outstanding capitalization of 
Pacific Coast Terminals Ltd? consists 
of $1,500,000 of 6% per cent first 
mortgage bonds, $300,000 of 7 per cent 
debentures, $200,000 of 7 per cent 
preferred stock and 75,000 shares of no 
par value common. 


the government should so adjust its 
policies as not to interfere with 
developments which private companies 
are willing to undertake. 


mai company’s stock was selling 
around 71. The stock,. however, is 
carried at par on the C. P. R. books 
and was shown at $6,879,400 at the 
end of 1930. 

The increased value of the stock 
has brought up an interesting point 
in connection with the 20 per cent 
stock dividend declared in June. This 
stock dividend, at levels of 110, has a 
value of $5.50 as compared with the 
usual cash disbursement of $5 made 
formerly. 

In addition to the stock dividend 
the regular half yearly dividend of 
$5 per cent was declared. 


Wages 


Brief Wiews and Happenings 
From Week to 
Week 


Washington Has Reversed its high 
wages policy according to Standard 
Statistics, which says: 

“As late as 30 days ago, Washington 
officialdom was engaged in advocating 
the maintenance of wages. Two weeks 
ago this suddenly ceased. The reason 
was substantially as follows: numerous 
big business executives laid their per- 
plez:sing problems of markets, competi- 
tion, operations, costs and wages before 
the high officials of the Government. 
In many cases the officials could see 
ample reason for reducing wages, and 
in some cases it was demonstrated th 
lower wage scales with six days o 
employment would mean more return 
to the workers, more goods turned out, 
and more profit to the employer, than 
the higher wages scale at four days 
pee week of operation. Wages already 

ad been cut~by some hard pressed 
companies, thereby increasing the com- 
petitive pressure on those companies 
which were less hard-pressed, but which 
were .compelled to look well to their 
markets. It appeared that dividends 
had been cut or passed, and that only 
wages stood in the way of further 
reduction of costs. 

“The whole problem thus assumed a 
highly complicated character, too much 
involved to be covered by any simple 
formulae concerning the merits of wage 
maintenance, which the administration 
had been preaching. The administra- 
tion has not changed its inherent posi- 
tion. It still hopes that wages will be 
maintained to the best of the ability 
of the individual companies, and it 
believes this will be the case. But the 
burden of agitating for wage main- 
tenance is now on business itself; the 
political leaders have stepped out of 
the role of aggressive upholder of the 
hands of labor. This development has 
not been announced, mor published 
widely, but it is a fact to be reckoned 
with in any appraisal of the influence 
of Washington upon business.” 

Paramount-Publix Corp. has notified 
employees throughout the organiza- 
tion of a reduction in salaries, from 
the president down, ranging from 5 
per cent to 25 per cent, with effect 
from June 1 and to remain in effect 
until September 1, 1932, at the earliest. 
It is expected that the saving in this 
connection will amount to between 
$2,000,000 and $3,000,000 annually. 

The reduction in salaries has been 
made on the following scale: 

On all salaries up to $50 a week a 
reduction of 5 per cent, with 7% per 
cent on any part of the next $25; 10 per 
cent on the amount of salary between 
$75 and $100; 15 per cent on the next 
$150; 20 per cent on the next $250 and 
25 per cent on all above $500. 


New Industry for Edmonton 


A new industry has been established 
in Edmonton for the manufacture of 
neckwear, being conducted under the 
same merngenent as that of the Great 
Western Garment Company Limited. 
A full line of cravats is being made. 


of: Wood, 


Winnipeg manager 
newly-elected 


Gundy and Co.,, 
president. 


CORPORATE STEEL 
ACQUIRES PLANT 
IN CAPITAL CITY 


Purchases Business - of 


Ottawa Sheet 
Metal 


From Our Own Correspondent 


MONTREAL.—Corporate Steel 
Products has further extended the 
scope of its operations by acquisition 
of Ottawa Sheet Metal Works. As 
its name implies the new subsidiary’s 
activities will fit in well with those 
of Corporate Steel Products. 

No changes in plant are presently 
contemplated; the company will con- 
tinue to operate under its own name 
in the Ottawa field. Ottawa Sheet 
Metal Works has been in existence 
about three years. Its business has 

rown rapidly and will give a foot- 
old to Corporate Steel ucts in 
a new territory. 


Has Expanded Fast 


Corporate Steel Products is a hold- 
ing company for Western Steel 
Products, which owns or controls 
eleven plants eng in the manu- 
facture of a wide line of steel prod- 
ucts. mapens of the opetsting 
company been rapid. In June, 
1930, the firm of Heather and Little, 
of Toronto, was acquired while late 
in the year the business of 
Reed and Co., Montreal, was added 
to the company’s chain. 

A new plant has been completed 
in Montreal and other units are 
situated in Winnipeg, Calgary, ‘Ed- 
monton Victoria, Vancouver, Regina 
and Saskatoon. 

Earnings in 1930 totalled $426,450. 
After all deductions this was 
to nearly three times preferred divi- 
dend requirements of Western Steel 
Products, and $1.52 a share on the 
common stock of Corporate Steel 
Products. 


Clark, Martin & Co. Assets 


Are Far Under Liabilities 


Total admitted assets of $87,768 
against admitted liabilities of $509,044 
and an additional $57,911 of claims 
requiring further proof are reported by 
Northern Trusts Co., acting as liqui- 
dator for the defunct brokerage. firm 
of Clark, Martin & Co., rs 
There will also be claims inclu ing 
cost of liquidation, and preferre 
claims such as salaries of staff. There 
is a total of 676 admitted claims and 
20 which await further proof. 


Claim Special Rights 

The liquidators report was in part 
as follows: “It is claimed on behalf of 
some of the creditors that they ha 
special rights or priorities over and 
above the remaining creditors in the 
surpluses received from or in the hands 
of Clark, Martin & Co., Ltd.’s corres- 
pondents. The only way in which these 
claims can be properly determined will 
be by a submission to the court and 
with this object in view steps are now 
being taken to submit the facts in con- 
nection with the surplus received from 
Matthewson, McLennan & Molson in 
order that a ruling may be given by 
the court. Whatever ruling is given in 
this case will likely also apply in con- 
nection with the surpluses in other 
accounts. 

It should be pointed out that if the 
court holds that this surplus should be 
apportioned to certain specific credi- 
tors who claim an interest therein that 
the bulk of the realizable assets will 
not be available for the creditors at 
large as these surpluses constitute the 
greater part of the assets in the liquida- 
tion. Until the court has given its rul- 
ing it is impossible for the liquidator 
to figure on or to make any distribution 
of any kind to creditors either pre- 
ferred or ordinary. The liquidator 
regrets the delay but this has, been 
unavoidable owing to the very compli- 
cated position and the extremely in- 
volved questions which can be settled 
apparently only by a reference to the 
courts.” 


How Canadian Gold Production Compares With World 


In Fine Ounces—Annual 1920-1930—Monthly 1929-1931 
(The monthly figures for the Rest of the World have been estimated by apportioning the annual total) 


BRITISH EMPIR 


—Transvaal— 
Year 


Month 
ere yee, kT 
897,598 


1929: 
April 3,430,388 
4,327,986 
5,184,015 


6,073,495 


November ...e+0 
December csscccescses 
1930: 

TaNuary cocsesese 
February 


851,134 


$82,801 
818,188 
889,370 
868,606 
916,218 
887,867 
912,652 
921,081 
903,176 
926,561 
884,758 
908,492 


914,576 
839,937 
910,998 
882,387 


882,801 
1,700,989 
2,590,359 
8,458,965 
4,375,178 
5,263,045 
6,175,697 
7,096,778 
7,999,954 
8,926,515 
9,811,268 

10,719,760 


914,576 
1,754,513 
2,665,511 
3,547,848 

10,719,760 
10,414,066 
10,358,596 
10,180,630 


September 
October 


errr Pesce oedepere 


20 wc cacpeo aes 
*Subsect to revlslotte 


REST OF Nee 


—Total— 


British 
Month 


—Canada— 
. Year 
to date 

606,618 
770,670 
941,030 
1,100,292 
1,264,728 
1,426,187 
1,758,657 

+ 1,927,295 
154,114 
299,550 


154,114 
145,436 


1,816,120 
1,498,959 
1,680,329 
1,872,766 
2,107,073 


202,785 
397,908 
601,721 
*807,721 
2,089,766 
1,927,295 
1,890,592 
1,852,786 
1,754,228 
1,735,735 
1,525,382 
1,238,341 
.263,36 


229,558 


202,785 
195,118 
208,818 
*206,000 


1,300,321 
1,263,965 


*1'263,675 
*1 222,225 


U. 8. A. 
Year 
to date 
729,000 
917,000 
1,098,000 
1,286,000 
1,474,000 
1,655,000 
1,841,000 
2,022,000 
2,208,386 


Empire 
Year 
to date 
4,607,759 
5,815,505 


Month 
181,000 
188,000 
181,000 
188,000 
188,000 
181,000 
186,000 
181,000 
186,386 


190,000 
172,000 


12,918,536 
14,091,467 


1,178,357 


1 
outside British 


Month 
472,500 
494,000 
484,000 
488 ,000 
488,000 
471,000 
486,500 
471,000 
486,262 


496,000 
449,000 
501,000 
481,500 


11,555,424 
13,247,024 
14,878,230 
16,582,744 
18,210,086 
19,869,229 


1,674,357 


1,659,198 


1,674,357 
1,553,819 


5,777,762 


496,000 
945,000 
1,446,000 
1,927,500 


503,000 


484,590 
498,000 
493,000 

75,500 
486,000 
468,500 
483,593 


478,500 


2,050,000 
2,232,598 
180,000 


14,592,528 


1,263,965 

2,448,180 
*3,711,855 
*4,934,080 
14,575,221 
14,091,467 
14,013,985 
13,815,805 
13,549,503 
13,191,945 
13,169,500 
12,542,822 
10,491,568 


180,000 
160,000 
175,000 
170,000 


11,181,538 
14/802,096 - 


11,734,834 
13,472,602 
15,174,738 
16,928,231 
18,623,458 
20,412,121 


1,741,965 
3,354,180 


5,336,000 
5,819,598 


78,500 
906,500 
1,372,000 
1,824,000 
5,819,593 
5,777,762 
5,718,826 
5,688,479 
5,829,956 
5,843,118 
5,890,514 
5,281,457 


1,741,965 
1,612,215 
*1,729,675 
1,674,225 


19,060,014 
17,824,279 
15,444,739 


953,171 
¢ 16,988,781 


4,802,198 
6,823,274 


George | +, 
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Bond Business of Banks 7 


Gives Rise to Many Vie 


Many Correspondents State Opinions on Comy titic 
y Banks in Investment Field; Collateral oan 


fo.) mee 


Bank Might Be a Possibility 


Letters from readers of The Fin- 
ancial Post continue to give fresh 
evidence as to the effects upon in- 
vestment bankers of the attitude 
taken by the Canadian chartered 
banks in the underwriting and dis- 
tributing of securities. Investors and 

ers have also sent in their views 
on the question which has a nation- 
wide scope. The breadth of the cor- 
respondence shows that while invest- 
ment bankers and bond dealers feel 
that the question is of vital impor- 
tance to their business and to the 
investing’ public, investors, too, have 
a keen interest in the services being 
rendered by the banks in competition 
with investment houses. Letters from 
k managers also state the bank- 
ers’ side of the case. 


The letters which have been receiv-| 4 


ed in consequence of the series of 
articles dealing with the question of 
the banks e ing in the bond 


ough to do this would 
be to present a striking commentary 
on the whole question. So man 
poe of view have been exp 
by readers from coast to coast that 
it has been to quote only 
portions of some of the letters re- 
ceived. 


A western bond house writes: “While 
Canadian banks have great prestige 
and are entitled to it, there has arisen 
2 situation where the human element 
is operating to the disadvantage of the 
investor. A branch manager of a 
bank may be asked for an opinion on a 
certain oecmeney by an investor. 
mee given is the persona 
of the employee of the 
may justly question the reliability of 
personal opinions of bank employees 
who may have a very limited experi- 
ence in the investment field.” The 
writer states that his house has a large 
number of trained bond salesmen oper- 
ating throughout the west ali of whom 
are required to undergo a thorough 
training in investments. It is also said 
that “there seems to be a considerable 
degree of antagonism shown by branch 
managers when a depositor invests 
his funds in .securities through an 
investment banker.” 3 

Banks Assume No Liability 

It is pointed out that “Banks do not 
carry industrial securities in their 
inventories as a general rule, therefor 
no liability is accepted on the part. of 
e bank in purchasing such a bond for 
the account: of a customer. The bank 
merely orders the bond from a bond 
house, pays for it and charges it to the 
customer’s account. On the other hand, 
ev investment banker who accepts 
participation in an industrial issue does 
so at the risk of :his own \capital and 
his reputation and invariably takes the 
responsibility of recommending it.” 

bond dealer in Ontario, after 

outlining certain alleged practices, of 
some bank managers in using confi- 
dential information to increase their 
sale of 5 ties, makes the following 
s on of reprisal: 

ond selling should» not be a 

k’s business. Canadian banks have 

safer loans than those 
secured bonds as collateral. If the 
banks persist in their present unfair 
attitude toward their customers who 
are in the bond business, probably it 
will eventually mean that present 
savings bank depositors will be given 
an opportunity to deposit ‘funds in a 
well-managed collateral loan bank at a 
higher rate than the prevailing sav- 
ings bank interest rate. 

in investor states that havin 
bought a bond from a well-known bon 
house in Toronto at 92 he received a 
circular from another house on the 
same day that quoted the same bond at 
88. He states that he lost all faith in 
bond houses, security and investment 
houses and states that he will in future 
deal through the bank and have a 
reasonable amount of safety and 
security. 

A banker writes that there has been 
considerable comment by both bankers 
and brokers on the: activities of the 
other during the conversion loan, each 
accusing the other of unethical prac- 
tices. e thinks that both may be 
right, depending upon the point, of 
view. The banks fulfilled an essential 
function in the conversion campaign 
by forwarding the bonds. He believes 
that the whole trouble arising from 
the campaign was due to the commission 
allowed by the government for the 
detail work in connectjon with the list- 
ing and verification of the bonds and 
thinks that there was no reason why 
the banks and the brokers should not 
have met when the conversion details 
were first announced and decided upon 
a fair division of the work. 

From the Atlantic coast a bond dealer 
writes tq say: i 

“There is no doubt that a lot of busi- 
ness in connection with the Conversion 
Loan that. should have come directly 
or indirectly to the investment bankers, 
was lost through the unfair practice 
of some of the branch managers of the 
different banks throughout the, country. 
As you point out in your article, the 
blame in a good many cases lies at 
the door of the head office officials in 
advising ‘their branch managers to 
secure as much of this business as 
possible. However, going further back, 
the blame in my opinion, should be laid 
to the committee in charge of the Con- 
version Loan through their action in 
allowing the banks the same commis- 
sion as investment bankers in connec- 
tion with direct exchanges. This 
naturally resulted in placing. the banks 
in competition with investment bankers 
and dealers.” 

Need Investment Bankers 

“However, going further into_ the 
matter of the hanks handling securities 
in direct competition with the dealers, 
my opinion is that the practice is 
altogether unfair. Some banks go so 
far as to send out offering sheets 
periodically. When it is taken into con- 
sideration that the banks. cannot or 
will not handle underwritings of public 
utility and industrial securities, which 
therefore must be handled by the 
investment bankers, in ordér that this 
great country of ours may be devel- 
oped, it seems only reasonable that the 
banks should see that it is essential 
that they leave this line of business 
alone and allow it to be handled by the 
investment bankers and dealers.” 

From the Pacific coast a dealer 
states in part: “My main objection to 
the banks in the investment field is 
that the average manager has not the 
time to study the subject and. therefor 
is not competent to advise. The banks 
have not the facilities for really hand- 
ling the number of .flotations which 
are necessary which therefor makes 
it necessary to have the legitimate 
investment houses in the field. Ob- 
viously if the banks are not only trying 
to take the business but are using 
their prestige to undermine these 
issuing houses, it is unreasonable and 
unjust’ 

An investor writes: “With reference 
to your article which states that the 

ouses are feeling the com- 
chartered banks, 


olden nt dhe 


that it serves 


would sa t 
ave lost considerable) 


right. I 
more than I could well afford, By. 
ing, on their strong advice, issue 
they had underwritten i 
haste to get rid of to the public: 
large investment ‘house, doing & 
ternational business, has s 
securities, backed by : 
recommendation, that peop! 
heavily on. No bank. man 
perience would have 
chase of such stuff as 
selling. On aceount of 
thing more and more peo ar 
their investment business thro 
banks.” a 
Another investment 

“A good client of ours tells” 
the manager of the bank in hin 
was actively soliciting the’ pur 


bonds by any d itor Ww 
thought might withdraw sm 
who had money to invest | 
should get them through ¢ 
sell good securities. -_ 
who knows will agree, is un 
investment business. It 
of course, that all of us 2 
s 
meet interest payments, W 
ticularly to some of our pulp’ 
“On the whole, however, it f 
small proportion of the iss® 
are having any trouble. a 
for any ‘bank m r to take 
to criticize a bond house 3 
handling nothing but the: 
clients to rent a safety deg 
from their bank and in var 
business theiz way.” “9 aa 
B. C. Bond Dealers Ob 


cing so he was stating 
bond houses could not be t Me 
unfair and very da fs 
odd issue that has (3 re 
companies. as 
we have sold ourselves 
age of the present business ie 
issues. We have always 
ways have been the means of 

In 1923 the 

alers’ 


is as ‘follows: va 
B. C. Bond Tealers’ Associ 
tenet a resolution esti 
anks engaging in nd bi 
an abuse of their powers 4 
ing unfair encroachment 
side sphere of iegittmptaulh 
side sphere of le bi 
contemplated by Sank Act. 
used by Government to assis 


ee 


bonds for sale; enna 
support. Banks 

tomer’s business and as ‘ew! 
public deposits are liable 
power to further ¢ 
constitutes en 
competition 
interests. Their 


houses joini such 
selling securities issue ' 
beer 2 


tg 


= 


a6 saa 
ng and bond business @ 
Association considers banks’ oj 
should be ‘stop or much: 
and under defined limitati 

appeal for investigation am 
your support. a 

At that time, no 
by the committee fol 
the late Sir Edmund 
time president of the 
of Commerce. The reply 
as follows: 

“The banks have dealt 
funds ever since the Bank 
was established; there n 
a a a have not 
country there was very litth 
in the issues of the Dominion 
ada, for instance, before the” 
cause all such securities wer 
London, But when the time 
raising the money that was raise 
ing the war, issues were sold in: 
We have established safety 
vaults to take care of the se 
for the people. We have 
customers and people that trus 
bank, who come and want & 
government bond and we eo 
the bond business, arising quf 
natural way. I would say that 
entirely a matter of: discretion 

art of the bank, We wo 

ank sell industrial bonds. W 
sell Dominion bonds and prey 
bonds and municipal securities 3 
think that has always been a & 
of a bank. I’ do not think the 
dealers have any more righ 
respect than we have.” 

Place High Bids 

Investment bankers feel tha’ 
an increasing tendency for banks 
on, municipal. issues in: op 
investment houses, There , 
several casés of recent date whe 
bank has been awarded a 
bond issue at a price considers 
higher than the next highest tendems. 

n some cases the difference has mt 
so great that, had the investmené. 
entering the second highest bi 
awarded the issue, the he : 
have sold to the bank, after allow 
for all expenses, at a price under ® 
actually bid by the bank and-to whit a 
the bank must add legal and other) 
expense, # “i 

ond dealers feel that they are 
closer to the bond market 
the large institutional investors, 
surance compentes have found thi 
experience that they can secure 
prices by buying their bonds 
a dealer rather than bidding dir 
is felt that the same applies te 
banks. If bank overbids on am & 
and cannot place it at a profit, or bu 
an issue and is faced with a loss du 
to a drop in bond prices, bond desist 
feel that the tendency is for the 
to. take the bonds up for their ¢ 
investment account rather than sé 
ing at a loss. This the inve: pe 
house cannot do and the practice if >) > 
followed is considered neither ee 
nomically sound nor fair competiti oa 

It is felt that the banks should not “ 
take a dual position by operating & 
as banks and investment bankers.~- 
the latter position they enter i 
direct competition with some of thei 
own clients and because of d 
financial resources, high pr Eve 
an extensive chain of branches througn= 
out the country they have a pepe, 
position. It is urged that te 
advantage of this position is unfair 
competition the results of which § 
be damaging to the entire country. In~ 
addition, the banks handle the de 
of and collection on, practically ; 
bond sales made by investment houses © 
and as a whole are able to find out ~~ 
every investor in. Canada who buye> 
high-grade bonds This is confid 
information which may be used, and 
has been used, it is claimed, in 
Te 
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yestment Bankers 
ike Definite Stand 
On Practices of Trusts 


.. A. Committee Report Recommends Methods 
able for Saf ding of Investors in Manage- 
nt.and Fixed Types of Investment Trusts 


as to whether they were created out 
of income or out of surplus, either 


earned or in, 

“In the event that an investment 
trust has securities outstanding 
which are prior to claim on earnings 
oe Seerigs ahenld he cloasty stated. 
such prio: shou clearly le 
An analyst should be ae 
sh e security for the senior 
obligations and the equity for the 
jonkor obligations. In case an in- 

|vestment trust has funded debt out- 

standing a complete description of 
this funded debt should be given in 
the balance sheet indicating the price 
at which the obligations may be call- 
ed, the rate of interest carried, and 
the maturity.” 

“Thé annual report should also pre- 
sent a statement showing the pro- 
visions of any option warzants out- 
standing. In this statement the 
amounts of such option warrants should 
be given, as well as the time and the 
price at which they are exercisable. 

Should Classify Income 

“In the income account, it is recom- 
mended that profits realized on the sale 
of securities be shown separately 
from other ordinary income items. In 
the event, however, that the manage- 
ment of an investment trust includes 
realized profits and losses in the in- 
come account, it is recommended that 
if either of these is included, both 
should be included. . 

“These recommendations in connec- 
tion with the. method of reporting 
realized profits are made so that the 
income account will not be misinter- 
preted by investors who are unfamiliar 
with accounting practice. If abnormal 
profits are included in ‘the income 

the} account, it is likely that some of the 
stockholders or prospective stockhold- 
ers will be led to believe that such 
gains are to be expected in the normal 
course of business. The primary object 
the in reporting both the financial condi- 
tion of an investment trust and of indi- 
cating. the operations during a fiscal 
period should be to present in as clear 
a form as possible a true statement of 
operations and condition of the invest- 
ment trust. Any practices which are 
‘|misleading are sure to cause disap- 
pointment and criticism which, in the 
end, will reflect adversely upon the 
management. 

“Management type investment trusts 
are new to a large majority of the 
American investing public. 
reason, it is particularly desirable to 
make clear to the public certain: phases 
of this subject. It is inevitable that 
in the investment of capital ocgasional 
losses will occur. Some of these losses 
will be due to bad judgment, others 
will be due to causes which cannot be 
foreseen and which, therefore, even 
the best of judgment cannot avoid. No 
criticism can be justly made of invest- 
ment managers for results due to the 
exercise of an honest judgment. But 
criticism will fall, and justly fall, upon 
or | the investment manager who allows any 

unsound eens to creep into the ad- 
ministration of his trust. It is impor- 
tant, therefore, both for the invest- 
ment manager and the — to recog- 
nize the unsoundness of many of these 
practices and to avoid them. 


i 


o 


cases for the public, which had invested 
funds in these new entegprises,~ to 
| obtain information as to the character 
and of ‘the management. The 
past year has tested the ability 
these managements, but the public 
frequently unable to determine the 
character of management until it is too 
late. In order ‘that criticism may be 
avoided, it is recommended that the 
directorate of investment trusts in- 
clude individuals who have no con- 
nection with the trust other than 
through membership on the board of 
directors. If such a policy is followed, 
the management will enjoy greater 
public confidence. 
Avoid Sponsor’s Securities 
“Several investment trusts have been 
criticized for purchasing securities with 
which the sponsoring houses had been 
directly or indirectly identified. There 
may be nothing unsound in a specific 
purchase by an investment trust of 
securities with which sponsoring houses 
have been identified, but such dealings 
are peculiarly liable to abuse and to 
criticism on the part of the investing 
public. Although it is perfectly pos- 
sible that the practice of purchase of 
securities from a sponsoring or affili- 
ated investment house may never have 
been abused and may even in the past 
have proved of advantage to an invest- 
ment trust, the practice is fraught with 


} Reveal Inherent Soundness 
Win Periods of Depression 


Canadian Institutions Are Attractive to Invest- 
ors; Safe for Deposits 


cs : |AFETY, appreciation, marketability and yield are four 
sg essentials of investment in stocks. Shares in many of 

'_- the trust and loan companies of Canada combine these 
rs. 


> It is noteworthy that in a périod of declining stock 
© Values, such as the last, the average price of nine trust and 
~Toan stocks listed on the Toronto Stock Exchange was only 
“1.2 per cent below the level prevailing a year previously. In 
/ that same time, the average of eight bank stocks had de- 
clined 4.6 per cent, ten public utilities had declined 11 per 
cent and 20 important industrial stocks had declined an 
average of 21 per cent. , 


Learn of these fine stocks 


THE FINANCIAL POST, 
53 University Ave., 


enter my name for: 
usiesseeseee Copies of new Trust and Loan Booklet at 25c. 


danger and the possibility of miscon- 
struction, and such transactions if they 
occur at alt should always be entered 
inte with the. greatest reserve on the 
part both of the sponsoring house and 
of the investment trust itself. This 
phase of the =e ent of an invest- 
ment trust portfolio is fundamental. 

“In connection with the practice that 
has been followed by some investment 
trusts of reacquiring their own securi- 
ties, it is: recommended that certain 
limitations be observed. When an _in- 
vestment trust has senior securities 
outstanding, it is obviously unfair to 
the holders of such securities to use 
the trust’s funds for the purchase of 
junior securities. In doing this the 
equity on which the holders of senior 
securities have a right to depend is 
reduced. For this reason the practice 
is considered objectionable. However, 
if an investment trust wishes to retire 
some of its senior securities, there is 
apparently nothing objectionable to 
t E. practice as long as the prices paid 
for such obligations are less than the 
asset values as of the date of purchase, 
and so long as it does not impose too 
great @ hardship on the junior securi- 
ties or change the entire complexion 
of the corporation. When profits are 
realized through the purchase and sale 
of such securities, these profits should 
be strictly considered a capital opera- 
tion in order that they may be inter- 
preted as normal earnings. 


Should Not Disburse Capital Gains 


“The question as to the dividend 
policy of management type investment 
trusts is a complicated one. It is recom- 
mended by the committee that no divi- 
dends be paid unless the ordinary in- 
come, exclusive of capital gains, has 
exceeded the operating expenses of the 
trust. It seems entirely proper that 
dividends be paid even though the asset 
value of the shares vf investment 
trusts are less than they were upon 
organization, provided dividends are not 
paid out of realized profits. 

“If the liquidating value of the 
shares of an investment trust is greater 
than it was upon organization and if 
it is desired to make distributions in! 
whole or in part arising from realized 
profits, a statement to this effect should 
be sent to the stockholders at the time 
the dividend is paid. Furthermore, the 
committee recommends that no siz- 
able capital profits be disbursed, un- 
less and until adequate reserves shall 
be set up against future periods of 
adversity. 

“In connection with these recom- 
mendations, it should be observed that 
they are all based upon one or the 
other of two fundamental principles: 
namely, (1) that the managers of an 
investment trust are trustees in the 
highest sense and that in investin 
funds derived from the sale of stoc 
to the public, their policies should be 
able to withstand the test applicable 
to trusteeships; (2) that the manage- 
ment of an investment trust must be 
willing to take the public into its confi- 
dence through the publication of com- 
plete information including the poli- 
cies and erocwese of the management. 

“In making these recommendations, 
it is neither the dut: 
of the committee to 
or form of investment trust. It is the 
object of the committee, however, to 
make clear the advantages and dis- 
advantages of each. : 

“The fixed trust has been more popu- 
lar during the past year than has the 
management investment trust. The 
reasons for this are many and not the 
least of them is the fact that the fixed 
trust has had a strong appeal to the 
small investor. This being the case, it 
is all the more necessary that the 
sponsors of fixed trusts should feel a 
great responsibility in the marketing 
of these shares. ; 


Fixed Trust Intricate 


“A large part of the criticism directed 
at certain fixed trusts has been duq 
to the. descriptive circulars offering 
fixed trust shares. The inherent struc- 
ture of the fixed trust is so complicated 
that the average investor is unable to 
determine the amount of the loading 
charges; and the circulars have fre- 
oon failed to make this information 
clear. 

“Complete information ‘should be 

ven regarding the responsibility of 
he trustee as to the underlyin 
shares and in the issue of the fixe 
trust shares themselves. Where the 
trustee has a limited responsibility 
specific statements to that effect 
should be made in order that the 
investor may realize exactly to what 
extent he can depend upon this 
trusteeship. 

“The committee does not approve of 
certain ‘advertising practices now in 
vogue. In a few instances, advertising 
material has indicated the profits that 
would have accrued to a holder of the 
fixed trust shares had they been pur- 
chased at a time prior to the organiza- 
tion of the trust. In some cases, it is 
difficult to believe that the sponsors 
who have selected the underlying 
property of the fixed trust would have 
had sufficient foresight to select these 
investments at the time of the hypo- 
thetical formation of the trust. In 
certain cases, the trust indenture con- 
tains requirements for the elimination 
of the underlying securities which 
would have made it necessary for the 
trustee to dispose of some of the shares 
that are assumed to have been held in 
the trust during the entire period 
covered by the advertisement. This 
being the case, it is a clear deception 
to assume that the underlying property 
would have remained in the portfolio 
of the fixed trust during the whole 
period covered in the analysis. 

“In many fixed trusts, distributions 
are made to the shareholders as the 
result of stock dividends and split-ups. 
If such distributions are te be made 
the sponsors of the fixed trast should 
advise its shareholders that dividends 
so disbarsed are likely to be in reality 
a return of capital rather than current 
income. If this is not done, it is likely 
that the shareholders will be under the 
impression that disbursements which 
in the past have been. large are to be 
expected as a result of normal opera- 
tion in the future. 

“The objections that the foregoing 
policies have attempted to avoid will 
cause restraint either self-imposed or 
imposed by law. Legislation covering 
some of the features of fixed trusts 
is already being prepared in a number 
of states. 

“There are undoubtedly dangers in 
legislation of any sort at this time. 
Coming so early in the history of fixed 
trusts it is certain to be based in many 
cases on insufficient experience. If 
bills are enacted aiming at the unde- 
sirable features of fixed trusts, it is 
probable that certain of these bills 
will preclude the incorporation of good 
principles in fixed trusts to be organ- 
ized in the future. It would be more 
desirable instead for the public to 
determine the grade of fixed trust 
securities which can be marketed 
through its approval of sound princi- 
ples and its disapproval of those which 
are unsound. The ideal which the 
investment banker should establish for 
himself is the exercise of such care in 
the creation of these trusts and in the 
marketing of the shares that the public 
will be fully protected without the 
necessity of any controlling legislation. 


Concur With Whitney 


“In its listing requirements for 
management investment trusts, the 
New York Stock Exchange has formu- 
lated certain principles of organiza- 
tion, and has taken the leadership in 
the publication of authoritative opin- 
ion. The revised regulations have 
been published during the past month. 
In these will be found many recom- 
mendations which are sure to have an 


nor the purpose 
avor any one type 


effect on the policy that management 
trusts will follow in the future. In a 
recent address on Business Honesty, 
delivered before the Philadelphia 
Chamber of Commerce Richard C. 
Whitney, president of the New York 
Stock Exchange, discussed some of the 
undesirable features of fixed trusts. | 
He indicated that in many of the} 
fixed trusts now in existence there are| 
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Autos Give Most 
To N. B. Treasury 


The Motor Vehicle branch 
of the Department of Public 
Works was the ie pro- 
ducer of revenue of all depart- 
ments of the New Brunswick 
Government in the fiscal year 
ended October 31; 1930. 


Net returns from the licens- 
ing of motor vehicles amounted 
to $875,766 and from the gaso- 
line tax, $661,007, a total of 
$1,536,773. This figure was 
about 21 per cent greater than 
ore from the same sources 
in 1929. 


The increase from gasoline 
revenue was 33 per cent and 
while motor vehicle fees did 
not reach the original estimate, 
an increase of 10 per cent was 
recorded. There was no in- 
creased taxation. 


certain hidden costs which are not 
easily found 


“Full credit should be given to the 
New York Stock Exchange and to Mr. 
Whitney for the definite stand that 
that organization has taken in con- 
nection with both ens type 
investment trusts and fixed trusts. The 
action is typical of the policy of that 
institution in making an effort to 
establish the highest standards of prac- 
tice. This committee has endeavored to 
oe as closely as possible with 
the New York Stock Exchange authori- 
ties and is in complete accord with the 
definite regulations recently laid down 
by them. These complete and carefully 
thought out regulations should be 
studied, and this committee rec- 
ommends that they be followed by all 
members of this association, whether 
or not they are members of the New 
York Stock Exchange. 


“The formulation of definite princi- 
ples upon which fixed trusts and gen- 
eral management trusts . should be 
formed and managed will have the 
effect of pointing out to the investing 
public both the advantages and the dis- 
advantages of this type of security. 
It will be a force which ultimately will 
give the public a proper understandin 
of the nature of investment trusts an 
if the fundamental meaty of this gen- 
eral type of investment is sound, this 
understanding will establish a high 
place for investment trust securities in 
the future.” * 


Manitoba Weighs Chances 
of Early Election Fight 


From Our Own Correspondent 


WINNIPEG. — Manitoba is still un- 
certain as to whether Premier Bracken 
will call a provincial general election 
this year or will again meet the legis- 
lature. A short time ago Hon. W. J. 
Major, K.C., attorney general, issued a 
statement in which he rather scouted 
the teggeeet d of an election, buf no 
definite absolute pronouncement has 
been made ~ A ‘the premier. In the 
meantime a political situation is rapidly 
Sovekegiug with both*the Congervative 
party and the Liberal party making 
preparations for an election. The Gov- 
ernment forces are handicapped in so 
far as preparations are concerned by 
the burden of work which the premier 
is carrying at the present time, includ- 
ing the Wheat Pool problem, the un- 
employment problem, difficulties of 
municipal finance, and questions of 
farm debt adjustments. 

The Conservative convention held at 
Brandon last. week was highly enthusi- 
astic and was attended by more than 
1,200 delegates from different parts of 
the province, The Liberal convention 
in Winnipeg was smaller, but was gen- 
erally ropresentative of the province. 
The principal developments there were 
the appointment of a new leader in 
the person of Dr. Murdock Mackay, and 
the definite abandonment of proposals 
to link up with the Government .sup- 
porters in the next e 
relations. committee,” which had bee: 
studying the matter and which had 
actively conducted some negotiations, 
recommended that the Liberal party 
proceed with organization, form a 
platform, select a leader, and go to 
the country as a Liberal party. This 
was adopted practically unanimously, 
and harmony was thus restored be- 
tween the two wings of the party which 
had heen respectively advocating and 
opposing alliance. This came only a 
few days atter publication of the state- 
ment by Premier Bracken at a caucus 
of his members that what the Con- 
servatives feared most was an alliance 
between the Government and the Lib- 
eral forces. 

The plan of the Conservatives is to 
fight the election entirely on provincial 
issues and questions of provincial 
administration. Both the Liberal and 
Government forces plan to bring in 
Dominion issues and to gain such 
advantage as is possible from discon- 
tent of farmers with tariff policies of 
the Government. 


Nash Motors Introduce 
New Syncro-Shift Models 


Nash Motors Co. have announced a 

new series of automobiles, incorpor- 
ating many refinements, which will be 
marketed at no increase upon former 
prices. . 
_ Outstanding among the improvements 
is the addition of synchro-mesh trans- 
mission on both straight-eight and six 
cylinder models, while the sound-proof- 
ing of bodies has also come in for spe- 
cial attention in the use of rubber and 
plastic insulation. 

The four groups comprising the 
twenty-four models in the Nash line, 
ase Seewe as the 990, 980, 970 and 960 
eries. 


Wabana Iron Mines " 
Close Poor Season 


From Our Own Correspondent 


MONTREAL.—Shipments of iron ore 
from the Wabana iron ore mines of the 
Dominion Steel & Coal Corp. have been 
completed for the season. 

Contracts for the delivery of iron 
ore up to the end of April amounted to 
approximately 635,000 tons, of which 
Sydney was credited with 135,000 tons, 
leaving 500,000 tons for delivery in 
Germany, Belgium, England, and United 
States. 

Total shipments up to the end of 
May aggregated 152,218 tons. Of this 
amount, 93,675 tons went to Rotterdam, 
46.923 to Sydney and 11,620 tons to the 
United States. This leaves 105,295 tons 
for Sydney, and 406,325 tons to all other 
places, to be shipped this year. 

Stocks on hand at Sydney and foreign 
points are in excess of requirements. 
In addition, stocks at the mines are 
unusually large, which fact decided 
the management to close down opera- 
tions for an indefinite period. As a 
result, some 1,200 men were thrown out 
of employment. 


Acme’s Rusk County Well 


Reported Having 35,000 Bbls. | tak 


Acme Gas & Oil Co.’s first well in the 
Rusk County, (East Texas) oil fields 
has been brought in with an estimated 
flow of 35,000 to 40,000 barrels of crude 
oil daily. 

Production was encountered at a 
depth of 3,692 feet and the producin 
sands had an indicated thickness o 
approximately 51 feet. The company’s 
holdings in this area consist of 20% 
acres. Officials state that additional 
wells will be commenced immediately. 
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ST. JOHN’S IS CITY 
BUT MAY NOT PUT 
BONDS ON MARKET 


Newfoundland Capital Has! 
Ruled Self Only | 
Ten Years 


NO DEBT OF ITS OWN 


All Funds For City Are 
Raised By Central Gov- ° 
ernment—Power to 
Borrow Denied 


By W. B. TEMPLE 
ST. JOHN’S, Nfld.—This city may 
état; Crest mol,” fon Bt, Juha es 
3 c’est moi,” for ohn’s is 
urban ‘Newfoundland. This element-. 
ary ae ple must be understood at 
the ng, since it is the funda- 


so in all essentials from any other 
ene city on the American contin- 
en 


The total population of Newfound- 
land, an island with an area of 162,- 
734 Fo pe miles, is approximately 
260,000 souls. Of these St. John’s is 
the home of one-eighth. There are 
no other towns of any size in the 
country besides this. Several set- 
tlements of 4,000 and 5,000 exist and 
Corner Brook, is probably the only 
thing to approach anywhere near the 
population of St. John’s, possibly ac- 


counting for some seven or eight 


thousan pom but with no civic 
charter of any kind, nor any form 
of civic government. 

Seat of Government 
St. John’s is the seat of the very 


elaborate governmental system of 
Newfoundland, the headquarters of 
all educational, commercial, banking, 
railroad, ,telephone and telegrap 
systems, and claims to be the oldest 
settled part of the country, taking 
its name from St. John the’ Baptist 
on whose patronal festival John 
Cabot is supposed to have landed in 
the harbor in 1497, although our 
Cape Breton neighbors claim this 
honor for their island. 

_St. John’s was granted its first 
city charter only in 1921. Thus, in 
spite of the city’s antiquity—as the 

ew World goes—it is one of the 
youngest of incorporated cities in 
the Western Hemisphere. The rea- 
son for this, as was explained at the 
beginning is that St. John’s is New- 
foundland. The government of the 
—— controlled as it was at the 
capital city, and operating chiefly for 
and by the population of that city, 
made a separate civic government 
unnecessary at least in the eyes of 
the country’s politicians. There had 

a municipal council in exist- 
ence since 1892, but it had no power 
beyond such as the Government gen- 
erously allowed it. Following the 
at fire of that year, one of its 
irst ordinances was to issue an order 
that “no person shall excavate or 
build upon the front line of any 
street, lane or fire break within the 
town of St. John’s until he shall be 
given to, or left at the office of the 
council, a notice in writing at least 
two days before the commencement 
of such intended excavation or erec- 
tion . .:. .” The city having been 
subservient to the wishes of politi- 
cians in that day it is hardly neces- 
sary to add that, whenever it suited 
them or their particular friends, this 
regulation was not obse . The 
result has been the unregulated na- 
ture of the streets and the thousand 
and one problems that the municipal 
council of today is faced with. 


_.. Charter is Sought ey 
William Gilbert Gosling, who died 
at Bermuda last winter, became 
chairman of the munici in 
1914. In 1916 he was chosen mayor 
of the city. He was at the same time 
president of the Newfoundland Board 
of . He at once set to work to 
draw up a re city charter with 
the object of securing for St. John’s 
a full responsible civic government. 
In 1921 he and his associates pre- 
sented to the legislature for sanc- 
tion the St. John’s Municipal Act. It 
was not a poses charter, perhaps, 
but it would have given the city al- 
most full authority to control its own 
affairs. Unfortunately the legisla- 
ture emasculated it, so that, while it 
emerged finally as a very great ad- 
vancement over the existing state 
of things, it still left the city totally 
under the dominance of parliament. 
One of the great handicaps it per- | 
petuated was the failure to grant 
permission to the city to raise loans 
on its own recognizance. The city 
had been geen a loan of a million 
dollars following the great fire of 
1892, from the Government of New- 
foundland, for the purpose of re- 
building the half-destroyed town, and 
eee’. such amounts as it re- 
were advanced by the state. 

t had no funded debt, and though 
the need for paving and sidewalk | 
construction was most urgent, it) 
could float no loans for this purpose, | 
save by borrowing from the Govern- | 
ment, as the latter saw fit. Thus all | 
real street, sewering and sidewalk | 
construction was rendered almost | 
impossible. 

Programme of Improvement 
In 1930 Dr. Charles Howlett or. 
peared to contest 'the mayoralty held 
then by Tasker Cook (now Sir 
Tasker) unchallen for three 
terms. Mayor Cook’s platform was 
that there should be no increase in 
taxation, and he had most scrupul- 
ously observed that undertaking. Dr. 
Howlett proffered a plan for con- 
structive improvement. The civic | 
voters took him at his word, and he 
was elected with a tremendous} 
majority in November of 1929. 
His programme. was at once put | 
into effect, and one of the first re- 
sults was the undertaking of a small | 
homes sewering programme by which | 
a thousand homes, previously de- | 
pendent upon the nightly round of 
sewage Collection wagons, were 
equip with sewerage facilities. | 
The city was immensely appreciative, 
and heartened by the success of this 
move Mayor Howlett and his council 
drew up certain amendnients to the | 
<a Municipal Act and presented 
the bill at the last session of the 
legislature. It was accepted in many 
points, but the Government still de- 
clined to grant the city the right to 
borrow on its own responsibility, 
though undertaking to raise a loan 
for it in order that an extensive pro- 
gramme of street paving and side- 
walk construction might be under- 
en. 

The control of the city is vested in 
a council of seven, comprising a 
mayor and six councillors. There is 
no ward system as oe in many 
cities, and the councillors are elected 
by the voters of the city as a whole. 
e mayor and councillors obtaining 
the highest number of votes are de- 
clared elected. Elections are held 
every four years, and take place in 
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Speed Limits 


How Motor Accidents Are Caused & 
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A detailed analysis of the causes of automobile accidents made by the 
Travellers Insurance Co. reveals that most drivers cause accidents 
because they did not have the right of way and that most pedestrians 


cause accidents when they are crossing the streets. 


The circle on the 


left shows how drivers caused accidents in 1930 and the right hand chart 
shows how pedestrians caused accidents. j 


vided for marer and councillors’ 
election, and the mayor is thus an 
individual institution. All British 
subjects of the age of 21 years, 
domiciled in the city, who have re- 
sided there one year previous to the 
election, are owners, aaatn essees 
or occupiers of property rated on 
the assessment books of the council, 
or who pay ll tax (a tax collected 
from all male persons not liable for 
taxes as owner or tenant of taxable 
property) are entitled to vote. 
{ Terms of Election : 

A nomination fee of $50 is requir- 
ed from every candidate for munici- 
pal honors, and half of this is return- 
ed to him if he polls half the number 
of votes of ;the lowest successful 
candidate. Elections are conducted 
on exactly the same lines as those of 
the Newfoundland Assembly. All 
terms of office begin at the first of 
January next following the election. 
The mayor receives as salary $1,000 
yearly and the councillors $500 each. 
Absence from Newfoundland for a 
continuous period of one years, con- 
viction for serious crime, or insolv- 
ency loses the seat of any member of 
the council automatically. The 
charter lays down the duties of the 
mayor very definitely, and he is 
given quite autocratic powers over 
the council. Weekly meetings of the 
oom are held, usually on Thurs- 

ay. 


Polytechnical School Bonds 


Sold at Better Than Par 
From Our Own Correspondent 

MONTREAL.—Nesbitt, Thomson and 
Co. and the Royal Bank were the suc- 
cessful bidders for $360,000 4%% 
serial 1948—71 bonds for the Poly- 
technical School of Montreal. 
issue is guaranteed unconditionally, as 
to capital and interest by endorsement 
of the province of Quebec. A public 
offering is being made at a price to 
yield 4.40 per cent. 

The bids were as follows: Nesbitt, 
Thomson and The Royal Bank, 100.27; 
McLeod, Young and Weir, 99.64; Wood 
Gundy, 99.639; Ames and Co., 99.63; 
Drury and Co., 99.509; Geoffrion and 
Co., 99.48; Societe de Placements du 
Canada, 99.437; Ernest Savard Ltee., 
99.405; Dominion Securities, 99.38; 
National City, 99.27; L. G. Beaubien and 
Co., 98.61. 


Saskatchewan fe Curtail 
Expenses of Government 

From Our Own Correspondent 
REGINA.—Reduction in administra- 
tion costs of the Saskatchewan Govern- 
ment are forecast by two announce- 
ments recently made by ministers. Hon. 
A. C. Stewart, Minister of Highways, 
declared in a speech that he is advo- 
cating @ reduction in the number of 
civil servants and that the Government 
is “going to fire ten per cent within 
the next week or two. 
Another minister, Hon. W. C. Buckle, 
minister of agriculture, referring to 
the speech in question, announced that 
while no decision had been reached as 
to reducing the number of civil ser- 
vants, announced that a cut in al 
salaries, from ministers down, would 
probably be effected in the near future. 


Drill for Gas in Quebec 
Drilling for s along the south 
shore of the St. Lawrence River in the 
Province of Quebec has recently been 
started in the expectation of disclos- 
ing a natural gas field, 


This 


SURVEY REVEALS 
U.S. BANK STAKE 


Over 1,200 Banks Will Build 
This Year—Investment 
Nearly Three Billion 


Approximately 1,256 banks in the 
United States will contribute to build- 
ing and construction activity during 
1931, according to a survey recently 
made by American Bankers’ Associa- 
tion Journal. -The Journal bases its 
survey on a questionnaire sent to 10,000 
member banks, and the returns re 
ceived have been revised to give an 
accurate picture of the entire field in 
the United States. 

New buildings are contemplated by 
428 banks, 25 of which are classed as 
banks with deposits of over $30,000,000 
where the average value of a bank 
building is over $2,500,000. Some 828 
banks are planning alterations. 

Investment Two Billion 

Money already invested in bank ap a 
erties was placed at $2,200,000, 
while approximately $400,000,000 was 
invested in furniture and fixtures. Re- 
pecoments were found to be $17,000,- 
00 a year, or less than 5 per cent. An 
additional $180,000,000 classed as 
equipment? is the amount invested in 
typewriters, adding machines, coin ma- 
chines and so forth. These items are 
being replaced at a little better ratio, 
the replacement figure totalling $13,- 
500,000 or, approximately 8 per cent. 
The banks were found to have 89,640 
typewriters, 6,968 calculatin ma- 
chines, 61,193 posting and book-keeping 
machines, 85,700 adding machines, 
36,500 check protectors and approxi- 
mately 170.000 files, of which 146,683 


are steel and 24,341 are wood. Dic-/| cas 


tating machines numbered 3,672 while 
mailing machines numbered 1,748 and 
addressing machines were 6,641. 


Business Satisfactory 
Says Bank of Montreal 


Trade statistics do not disclose a 
marked change for the better durin 
recent weeks, and as the season o 
summer dullness is at hand, no imme- 
diate change is anticipated, ‘according 
to the June business summary of the 
Bank of Montreal. 

“From Manitoba to Prince Edward 
Island crop prospects are excellent, 
have seldom, indeed, been better, and 
in British Columbia the outlook is 
good, but jin the Prairie Provinces 
grain growth has been slow in many 
parts by reason of drought, and yields 
are uncertain. Wheat has moved out o 
Canada during recent months in large 
quantity, exports in April and y 
having been more than double those of 
the same period last year. 

“Retail business appears to be 
adjusted to the lower level of com- 
munity prices @nd the diminished 
urchasing power. of the people, and 
n the new circumstances may be 
described as fairly satisfactory, prices 
lower than for mary years past hav- 
ing undoubtedly spurred retail buyiag.” 


WRITES ON ROCKIES : 
Studebaker Wheel Tells Americans of 
Banff—Lake Louise Glories 

In the June issue of The Studebaker 
Wheel, which is published at South 
Bend, Indiana and which has a circula- 
tion of 40,000 copies in the United 
States, there is on page four an article 
entitled “Fifty Switzerlands In One— 
Banff and Lake Louise.” This article is 
contributed by D. R. Grossman, vice- 

resident and general manager of The. 
tudebaker Corporation of Canada. 


¢| John in sound 


AUTO ACCIDE N’ 
FIGURES 


U. S. Fatalities Oven 
Months Exceed “Killed 
Action” in War ~ 


During 1930, 32,500 
killed in the United States and} 
were injured in a total of 835, 
car accidents, Over the past 18° 
50,900 persons lost their 1 
automobile mishaps as compares 
50,510 members of the American. 
ditionary Force killed im-cction: 
the same period of the Great Wy 

Such are some of the asté 
figures revealed by a re 
ducted by The Travelers Insur: 
Hartford, Conn. Tables have t 
piled showing the causes and’ 
stances of automobile acciden 
and condition of cars, sex @ zg 
drivers, as well as road, 
light conditions, etc. , 

Of the 32,500 persons killed, 
were pedestrians, and of that au 
more than 7,000 met death pr 
through their own fault, while 
mately 2,300 were the victim 
less drivers, In the case of 
5,000 deaths of pedestrians the #% 
sibility was shared jointly, .. 5 

Injuries to 150,000 pedests 
automobiles are traced to the® 
trians themselves, 45, to .me 
and 110,000 due pa to the & 

a 


of both, “ 


between blocks, and 11 per cent 
pedestrian coming out from be 
parked car, while 20 per cen 
children playing in the st 

At least 44 per cent of the. 
and about 70 per cent of the 
were caused by accidents taki 
within towns and cities, This ¥ 
crepancy between the pere 
deaths and that of non-fatal & 
* — ae on 

gher rates o an i 
pest in the satat solabape in ru 
ions. a 

Over 564,000 accidents of the. 
total were attributable to viol 
traffic regulations on the part of7 
ear drivers. these f 
30-per cent did not have the # 
way, a - so wens ; 
speed lim per cen i} 
wrong side of the road, and 145 
drove off the roadway. Cuttings 
responsible for 7 per cent of % 
dents caused by violations, @ 
Severe’ cart te seakecaeae eal 
rivers’ any sig 
5.6 of all accidents. aul 
skidding. <a tetie 

Over 80 per cent of all can 
were incurred on a dry 
About 82 per cent in’ 
weather, only « littie over 
See eee a 
cent in fog. 

ualties 


—_ as from 3 
r of ac if CCU! 
Ma Alene ae at 

n . 


a] 


in dayli 


p.m. 
89 per cent ofthe: 
sons killed in emai den 
1930 were the victims of moter 
that were apparently in good 
Records further indicate that. 1 
out of every 100 cars involved in 
dents causing deaths and non-fat 
juries the drivers were males, —~ 
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Saint John Commissio 
Plan Harbor Ce 


From Our Own Corresp 
MONTREAL.—Plans oe 
pared by the Saint John. 
missioners to have the | 


wo order is 
‘cember 1. It is eee at ol 
facilities will be p. red 
now and the o : 
souk ‘onshy Adie aa 
us work without much,difier 

At a meeting of the "Harber 
sioners a motion was, 
that prompt ~ , 
the “ fi 

Canada. 

loss of trade. The general 
build permanent steel sheds 1 
present. wha which cam be 
robe, 7° a _ rm 
renewed, Ne de figures fF 
the loss sustained in the fire are: 


able._ 
ee 


Pioneer Production Satisfaet 
A gold brick velued .at $190 
brought to Vancouver from : 
gold mine, in the B " 
of British Columbia, according ¢ 
Bull, secretary-treasurer of 
pany. The brick represented 


i, 
_s 


on mt 


: Tun at the mine., 


Complete Investment Facts 


Always at Your Finger Tips 


‘THE FINANCIAL POST CORPORATION SERVICE gives you 
thorough analyses of hundreds of Canadian companies, 
clearly presented in card form and kept up to date by a dail 
news service. The compact cabinet pictured above contains 
the cards —there is only the one place to look, no searching for 
information. is necessary. 


A service for investment bankers, brokers, investment depart- 
menis, and all those who investigate before they invest. 


Inquire about this service and its various branches—there is a 
service to fill your particular need. 


The Financial Post Corporation Service 


143 University Avenue, Toronto 


THE FINANCIAL POST CORPORATION SERVICE, 
143 University Ave., Toronto. 


Please send me complete information with regard to The Financial Post Corporation Service 


and sample card on ..... 
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tin its position; an 
the constriction Borvice Co, Has this concern a satis- 


Will 


~ Your Investments 


ions and problems on Canadian investments submitted by subscribers of The 


Post will be answered by letter 


those of general interest will be published 


on this We cannot this se to non-subscribers nor do we answer 
enquiries relating to American stocks or fo securities generally. A two-cent stamp 


or stamped en must always be enc! 


to cover the direct reply. Write mining 


and insurance enquiriés on sheets separate from other investment enquiries. No answers 


can be given by telephone or telegram. 


with those of the Minnesota & On- 

tario Paper Co. Both companies are 

our opin ‘the 6 percent | controlled by the Backus-Brooks Co. 

Fraser Companies?; Would|of Minneapolis. Operations have 
to sell and: re-invest the | been on the scale o 

: week, we understand, but there is 

some doubt as to whether this can be 

‘continued in fariness to the Minne- 

Cos. | sota & Ontario Paper Co., which it is 

said, has a considerable part of the 

orders a the Great Lakes Paper 


° ng. 

Minnesota & Ontario Paper Co. is 
in receivership. The funded debt of 
le Minnesota & Ontario consists of $15,- 
400,000 of 6 per cent first mortgage 
nds series “A”, $4,000,000 of 
series “B” and $5,000,000 of series 
ion outstanding and now 
overdue are $3,500,000 of 6 per cent 
gold notes, and the subsidiary com- 
pany, National Pole Treating Co., 
outstanding $2,000,000 of five 
per cent gold notes due December 1, 
next. The receivership was brought 
about by the inability of the company 
to refinance the $3,500,000of 6 per 
r| cent gold notes. Capital stock of the 
lec- | Company which is owned by Backus- 
Brooks Co., consists of $3,756,000 of 
6 per cent cumulative preferred and 
Phair ‘| $9,892,000 of common stock., Both 

than that of 1930, | Stocks are of $100 par value. 


whinreiaie . National Steel Car 
ent time there is going on What is your opinion of the ee 
ve discussion a eeu to | for National Steel Car Corp? I have 
eauharnois Power. yonjedt 
r of the Dominion 


be good ehough to let 
i ee on 


considered buying these shares. 
Business of railway equipment 
companies is cyclical and indications 
are that it may be some time before 
th | the railways enter the market in a 
pany. the/ big way for new rolling stock. 
is of this company and would like | National Steel Car we understand 
ve your views on the situation. | wil] earn its dividends in the fiscal 
uharnois Power Corp.'s year ended June 30, 1931, though it 
ts| 18 Possible that next year will be a 
— one. The caieats ee is 
versifying its output; uction 
of motor boats is a reflection of this 
os condition. National Steel Car 
strengthened its financial position in 
recent years while the fact that there 
is only one class of stock outstand- 
ing is a favorable factor in viewing 
the shares from an investment view- 


tee 


St. Maurice Valley 
I hold some preferred stock of St. 
Maurice Valle Corp. Can you tell me 
what I am offered under the sane n- 
ese 


ization plan? Should I exchan e 
aurice 


— aoe - meee, sf St. 

stockholders been calle 
Preferred. shareholders of St. 
Maurice Valley Corp. have been of- 
fered one and one-half shares of new 
no par common stock for each $100 
held. The pros and cons of the new 
organization of Power and 
Paper are too involved to discuss at 
length in a letter. In the Financial 
Post of June 18 there was a com- 
smote: te yi hewn prehensive article dealing with the 
ducing’ the current year.| Situation from all angles. If you 
be considered satis-| Study this carefully we think it will 
a . provide an answer to all your ques- 
tions. As yet, no one has taken the 
initiative in calling a meeting of St. 

Maurice stockholders. 


Jamaica Service 

I have considered purchasing some 
eferred shares of Jamaica Public 
_ in its favor. factory record and is it making prog- 
"The record of Jamaica Public Serv- 
1 a nas ice oe is ne reynent” | linen ager 
expans any has made good headway in re- 
a factor which should find re- aoe ears and preferred dividends 

in earnings in 


the future. | have been earned by a substantial 


M. & O. Paper margin. The company is ex a; 


“Kindly give th ; its services, —, ve been lowe 
ou kin ve tal tl a 
- of. the Minnesota & Onta rio and new outlets for power sales are 


Co. and the Great Lakes Paper| (CS Sought, 
International Power 
Has the financial statement of Inter- 
national Power Co. been published this 
year; if not, have you any idea whether 
earnings were lower than in 1929? 
I hold some of this company's deben- 
tures and am wondering whether I 
. | Should, sell them. 
The financial, statement of Inter- 


“HOW TO INVEST FOR 
‘PROFIT 


Here is a book on the fundamentals of investing 
written from the Canadian standpoint. .- 
It deals with stocks; how to select them; how to 
judge their value; how to buy them; dealing with 
stock brokers, etc. 


: It deals with bonds; what they are; how they can 


be judged; how to buy them; how to sell them. 
' It discusses problems of different types of investors 
and what they should choose. 
There is also valuable information on investment 
terms, table of stocks, yields, table of bond.interests, 
stock exchange commission rates, etc. 


“How to Invest for Profit’ is printed 

in clear type on the best quality book 

paper and is bound in cloth. The price 
— $1.00. 


THE FINANCIAL POST, 
153 University Ave., 
Toronto. 


Please enter my name to receive: 


C How to Invest for Profit—$1.00 a copy. 
O The Financial Post—$5.00 a year (52 issues). 


Enclosed is $...sue+ceeesess-in payment, 
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pany has not made the headway that 
was expected of it as far as earnings 
are concerned; large sums, however, 
have been spent on capital account, 
and various properties operated by 
subsidiaries have been rged and 
improved, additions should 
find some reflection in earnings in 
the future while in the past the com- 
pany has covered its debenture inter- 
est without difficulty. 


Dominion Tar 
I have considered adding some de- 
bentures of Dominion Tar. & Chemical 
Co. to my present holdings. Before 
‘doing 80, however, I would like to have 
your opinion on the company. . 

_ Dominion Tar & Chemical Co. con- 
tinues to widen the scope of its op- 
erations; construction of its new 
phenol plant in Toronto marks an 
important forward step in its chemi- 
cal division. This plant is expected 
to be completed in August. 
past year or two, the company has 
enlarged its creosoting activities con- 
er New properties have been 
acquired, while existing plants have 
been e ed. Dominion Tar & 
Chemical Co. is now the leader in the 
industry it serves and its activities 
are nation-wide. Though our under- 
standing is that earnings are some- 
what below those of last year, the 
company has made progress in the 
past, while its strong operating posi- 
tion should benefit it in the future. 


Gatineau Power 

As a reader of The Financial Post I 
would be obliged if you would give me 
some information on the situation sur- 
rounding Gatineau Power Co, I have 
considered purchasing some of these 
first mortgage bonds. 

Gatineau Power Co. has made fur- 
ther gains in production and earnings 
during the current year. Interest 
charges were fully covered in the 
ete of 1931 and output re- 
fl increased deliveries to the 
Hydro-Electric Commission of On- 
tario. Further gains in deliveries 
may be expected on October 1, when 
the company’s contract with the 
commission calls for an increased 
load. A favorable factor in viewing 
the future is the fact that the com- 
pany’s contracts, which include a sub. 
stantial portion of total output, are 
on a long term basis. 


‘McColl-Frontenac 


Would you be good enough to tell me 
how MpColl-Frontenac Qil' Co. is get- 
ting on? Was bond interest covered 
without difficulty last year? 

McColl-Frontenac Oil Co. has made 
progress since its inception and earn- 
ings in-the last year ended January 
31, 1931, sh a@ gain over those 
of the previous year. After depre- 
ciation and bank interest, bond inter- 
est requirements were earned 3.76 
times. Though the situation in the 
oil industry is not entirely satisfac- 
tory, McColl-Frontenac has com- 
ple a period of expansion and is 
now consolidating its activities and 
lowering operating expenses. The 
company how ranks as the third larg- 
est in the field it serves. 


Can. Paperboard 

Have you any information as to when 
bond interest may be resumed on bonds 
of Canadian Paperboard Co.? I have 
heard little of this firm’s activities for 
some time. 

There are no indications of a re- 
sumption of bond interest payments 
for Canadian Paperboard Co. in the 
near future. The company is main- 
taining its operations on a fairly sat- 
isfactory scale, but the paperboard 
market is still unsatisfactory and 
does not allow much margin of profit. 
Our understanding is that earnings 
at present are just sufficient to cover 
working expenses and until the mar- 
ket for its products improves, there 
seems little likelihood of Canadian 
Paperboard Co. ‘paying its bond 
interest. 


Consult the Broker 

TI am at present holding 11 different 
stocks and I am at a great loss to 
know what to do as I owe the bank 
75 per cent of the actual cost at the 
rate of 8 per cent interest. - 

I am quite an interested subscriber 
of The Financial Post and I feel con- 
vinced that you are the best authority 
I can depend upon for advice ‘of this 
nature, want your opinion as to 
whether I should hold these stocks for 
some time to come or should I dispose 
of some and invest in other stocks 
which are apt to appreciate quicker in 
value, or do you think I should hold 
on to what I have and purchase more 
at present. prices to balance some of 
my loss..I wonder also whether there 
is any hope of ever getting back my 
investment. 

I hold the following stocks: 

50 Steel Co. of Canada bought at $55. 

160 Imperial Oil at $30. 

100 International Nickel at $40. 

100 Massey-Harris at $35. . 

50 Brazilian Traction at $55. 

200 Sherritt-Gordon at $6.50. 

100 Home Oil at $15. 

50 capedios Industrial Alcohol at 


$15. 

200 Calmont Oil at $3. 

300 Sudbury Basin at $7.30. 

500 Manitoba Basin at .18 cents. | 

Our investment advisory service 
hardly extends to the length of the 

uestions asked by you. e cannot 
discriminate between stocks on the 
basis of those which are apt to ap- 
preciate quicker in value, as that is a 
purely speculative consideration and 
the best authorities are apt to be con- 
founded by different developments 
in business from those expected. We 
would suggest that the best advice 
for a speculative movement of that 
kind must come from your broker 
who is keeping in active day-to-day 
touch with your securities. Daily, 
weekly or monthly fluctuations are 
apt to make any advice of that kind 
appear wrong. rae! 

Tt is our function to give informa- 
tion which is desired by our suby 
scribers on which they may them- 
selves come to a judgment as to their 
investment. We notice that you your- 
self in the list state that you have 
considered that your Steel of Can- 
ada, Imperial Oil, International 
Nickel, Massey-Harris and Brazilian 
Traction are the best of your hold- 
ings. That is, of course, evident 
from a consideration of the financial 
statements of these companies for 
many years back and also a consider- 
ation of their market valuation. 
These are down very much from the 
high point of 1929 and even of 1930. 
They are, however, leading compa- 
nies in their line and when business 
conditions permit, should show 4 
good account of themselves. Massey- 
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Harris is probably in the worst posi- 
tion because it sells practically all of 
its products to farmers, and the 
purchasing power of farmers prac- 
tically all over the world has n 
greatly lessened. It-will take some 
time to work out of that situation. 

Brazilian Traction continues to 
give a good account, of itself so far 
as earnings in milreis are concerned. 
Holding of this stock, however, de- 
pends more on one’s idea as to 
whether the Government of Brazil 
will be able to maintain the milreis 
at anywhere near current levels and 
whether business conditions will 
steady to a point where they will 
allow companies to export money 
for the payment of shareholders. 

The present Government shows a 
disposition to accept advice from 
sound financial men as to the future 
conduct of its affairs, but whatever 

rogramme it accepts will have to 
be worked out over years. 

Sherritt-Gordon will come into 
production in a time of very low 

rices for its products. Though it 
co great property so far as extent 
is conce , actual operations will 
be the determining factor in prices. 
Information of a much more hopeful 
character than that at present avail- 
able will be needed béfore prices 
make an upward movement. 

Home Oil, though a producer, also 
operates under the disadvantage of 
t adverse situation crea by 
tential overproduction of crude oil 
in the world. Its future is somewhat 
clouded. 

Canadian Industrial Alcohol is a 
company whose earnings have fluc- 
tuated but which on the whole has 
occupied quite a prominent position 
in the distilling industry. A good 
deal of its future progress will de- 
pend on how well the competing units 
adhere to the reported agreeiment in 
connection with the sale of their 
products along the Atlantic Coast. 

Calmont, Sudbury Basin and Mani- 
toba Basin are not supported by news 
of a constructive and relfable char- 
acter as yet. 


Consolidated Investment 

TI hold $2,000-of 4%4 per cent bonds 
of Consolidated Investment Corp. and 
would like your opinion as to the 
future of this security. Would you 
advise switching into government or 
municipal bonds? What is the latest 
quotation on the bond? 

The present bid price for the 4% 
per cent bonds of Consolidated In- 
vestment Corp. of Canada is about 
61 bid, 66 asked. To sell your entire 
investment at the present time would 
doubtless involve a considerable loss. 
On the other hand, if you desire the 
highest. possible security for your in- 
vestment, it might be advisable to 
place at least part of the money you 
now have invested in Consolidated 
investment bonds in provincial or 
municipal bonds. 

At December 31, 1930, the invest- 
ments of the company showed a de- 
a from cost of slightly over 

0 per cent. The er does not 
make a practice of stating the securi- 
ties in which it invests its funds nor 
does it give any indication as to the 
amount or proportion of its funds 
placed in various types of bonds. 

During 1930 the corporation had 
an income of $1,364,749 which was 
sufficient to meet bond interest 2.03 
times but after various charges only 
$5.31 was earned on the 5 per cent 
preferred stock. In other words the | 
dividends of $5 on this stock were 


barely earned. The preferred divi- 
dend payable June 1, 1931 was de- 
fe and it is stated that declines 
in revenue from_interest and divi- 
dends on investments indicated that 
the preferred dividend of the com- 
pany would not be fully earned dur- 
ing the current year. 

The 4% per cent bonds appent to 
be fairly well secured. ny im- 
provement in business conditions 
throughout the world and particular- 
ly in Canada and any upward move- 
ment of prices on the various stock 
exchanges would undoubtedly have 
a very beneficial effect upon the 
corporation’s investments, 


Five Good Stocks 

I am considering the purchase of 
some common stocks and would like 
your opinion as to whether my present 
list is sufficiently diversified. The stocks 
that I hold are Imperial Oil, Imperial 
Tobacco, Ford Motor Co. “A,” Interna- 
tional Nickel and Loblaw Groceterias 
“A.” What were the earnings per share 
on these stocks during the last fiscal 
years? 

The five stocks you mention in 

our letter—Imperial Oil, Imperial 

obacco, Ford Motor “A”, Interna- 
tional Nickel, Loblaw “A”— repre- 
sent leading companies in five im- 
portant, even essential, industries. 
The diversification appears to be as 
broad as could be desired. The. mar- 
ket interest in each of the issues is 
substantial and you should have no 
difficulty in selling any or all at any 
time you may think it desirable. 
_ The earnings of these companies 
in the last year for which the figures 
are avai'able are: 

Imperial oil, 72 cents per share. 

Imperial Tobacco, 80 cents on $5 
par value. 

Ford of Canada, $1.90. 

International Nickel, 67 cents. , 

Loblaw Groceterias, $1.28. 


Union Natural Gas 

I am considering buying 100 shares 
of Union Natural Ges stock currently 
selling between $10 and $11. Do you 
consider this a reasonably safe Invest- 
ment for a business man? My present 
holdings are fairly well diversified. 

Union Natural Gas Co., and the 
subsidiary enterprises controlled by 
it serve a number of the most pros- 
perous communities in Canada, and 
continued growth of those communi- 
ties may be Some further 
financing of the poet or subsidiary 
companies or both is expected as soon 
as conditions are favorable for in- 
dustrial and utility financing of this 
character. 

In view of these probe" ‘lities and 
the fact that the business outlook in 
the near future remains obscure and 
having in min? the energetic com- 
petition which exists in some areas 
servéd by the company, the immedi- 
ate future for this stock is difficult 
to judge. 


Research Investment 

.I shall be glad if you would let me 
know whether you consider the Re- 
search Investment Trust Ltd., offered 
in units of two preferred shares and 
one of common, a safe means of invest- 
ment with a fair assurance of getting 
the preference dividend of 6 per cent 
per annum cumulative. 

Research Investment Trust Ltd. 
was incorporated with a Dominion 
charter in September, 1928, but pub- 
lic financing was not undertaken 
until March, 1930. The authorized 
capital of the company consists of 
100,000 shares of 6 per cent preferred 
stock of $10 par value and 50,000 


Mining Enquiries 


Mining 


uestions and problems submitted by subscribers of The Financial 


Post will be snawesed by letter and those of general interest will be pub- 
e 


lished on this page. 


cannot extend this service to non-subscribers. 


A two-cent stamp or stamped envelope must always be enclosed to cover 

the direct reply. Write general investment and insurance enquiries on 

sheets separate from mining enquiries. No answers can be given by 
telephone or telegram. 


Nickel 

What is the general view now in 
regard to International Nickel stock? 
Is it still the opinion that this stock 
is a long hold? 

‘The outlook for International 
Nickel stock is dependent upon the 
metal market. At the moment con- 
ditions ‘are not favorable and until 
such time as metal stocks are re- 
duced, little ¢an be expected in the 
way of improved prices, and in turn 
3 : earnings by Internatio 

ickel. 


Mining Corp. 

In what manner will shareholders of 
ating Corp. benefit by the Bannock- 
burn discovery? we 

If a real mine ty Mining 
Corp. shareholders will benefit in- 
directly through the new discover- 
ies in Bannockburn, since this com- 
pany owns 70 per cent interest in 
the find. A new company has been 
incorporated to hold title to the Ban- 
nockburn pee rty known as the 
Ashley Gold Mining Corp. 

The fepaty is proving g up in a 
very satisfactory manner, is be- 
ing speedily developed and by aut- 
umn this year sufficient underground 
work will have been done to determ- 
ine the possibilities of the property 
and whether a mill is warranted. Min- 
ing Corp. shareholders, however, will 
have to await the time that the prop- 
erty comes into Digs yom and divi- 
dends established. In event of divi- 
dends being established 70 per cent 
would go to Mining Corp. 


Premier Gold 

I note that Premier Gold Mines has 
acquired certain rights on Ontario 
property. Is there any. indication yet 
of locating anything of considerable 
value on that property? 

I hold 100° shares of Premier and 
would like to know if you think I 
would be well advised to leave this 
investment as it is. 

Premier Gold Mining Co. has ac- 
quired an option on controlling inter- 
est in the old ae ap gg 
property at Kirkland Lake. This 
property was the first producer in 
Kirkland Lake. Under the direction 
of Premier an effort is being made 
to determine the possibilities of the 
property at.depth, but to date suffi- 
cient work has not been done on 
which to form any conclusion. _ 

In view of the general strength in 
gold stocks and the sound manage- 
ment of Premier, we see no occasion 
to disturb your investment in the 
company at the present time if the 
funds are not urgently needed. It is 
a dividend payer with good specula- 
tive attractions. 


Eldorado 


I would like some information on 
Eldorado. The Somgens claims to have 
found radium and I am informed that 
the ore runs $12,000 to the ton. Is there 
any truth to the story and is there any 
reasonable amount of ore? 


Would it be good business to sell, 


Teck-Hughes and buy Eldorado? _— 
Eldorado has some interesting 

showings of, pitchblende, an ore o 

radium, on its property at Great Bear 


Lake. Relatively little is known of 
the extent of the ore and until a 


a deal more development work is 
0 


ne and a definite tonnage proven 
up the possibilities of the property 
are unknown. 

Assays of samples of the ore 
brought from the property are high 
in uranium oxide. It must be remem- 
bered, however, that the amount of 
this ore has not been determined. It 
occurs in small veins and only de- 
velopment work will determine its 
extent. The stock has been subject 
i —e — not ——— as 

justi y showings at the property 
at the present time., On the owe 
hand, development may show that 
De peenenty great potentialities. 

ere is no com on between 
Teck-Hughes and Eldorado. One is 
a sound, established, eo yo 
property with years of life ahead 
and an expansion programme near- 
ing completion that’ will increase 
earnings. The other is a prospect at 
the present time. 


Wright-Hargreaves 


I would appreciate very much in- 
formation regarding the followin 
mining stocks: International Nickel, 
Wright-Hargreaves and Consolidated 
Mining & Smelting. Do you think the 
present dividends on these stocks will 
be maintained and do you consider 
them good buys for a long hold? Any 
other information you can give me 
will be appreciated. 

International Nickel, while not 
earning its dividends, will not likely 
pass them. It may be possible that 
they will be further reduced, but 
owing to the large holdings of this 
stock by investment companies, in- 
surance companies, and others, it is 
hardly likely that the dividends will 
be passed as this would destroy its 
dividend record established and pre- 
clude it from investment: of these 
companies. International Nickel is in 
a very favored position given a re- 
turn of normal industrial conditions. 


Wright-Hargreaves is rapidly 
working into a preferred position 
and its stock market value is reflect- 
ing this position. Since writing your 
letter you will have observed that it 
has paid a 2% cent bonus along with 
its regular quarterly dividend of 2% 
cents. Plans now under way for mill 
expansion will doubtless reflect in 
greater earnings and 
dends and it is reasonable to expect 
that the market will also reflect this 
situation. 

Consolidated Mining & Smelting is 
a huge enterprise with many diver- 
sifications. While in the past it has 
been dependent on lead and zinc for 
its principal revenue, it is now 
launching out into other lines, includ- 
ing gold mining, and early this spring 
completed a huge fertilizer plant. 
Dividends are not being earned, and 
with the base-metal prices as they 
are there is no immediate optlook, 
that they will be earned. . However, 
with new sources of income immin- 


fjent, the outlook for the future is 


much improved, 


ater divi- |‘ 


Cooke Hospital 
I should appreciate any information 
you might be able to give me with re- 
ard to an issue of bonds of Cooke 
ospital, Would you also favor me 
with your opinion regarding the advan- 
tage or otherwise of exchanging 5 per 
cent Canadian National Railway bonds 
maturing 1954. 

The security behind the 5 per cent 
gold bonds of Cooke Hospital would 
appear to be as satisfactory as .an 
issue of bonds guaranteed by the : 
Province of Quebec, a province that proved itself.to be a workable method of 


is highly regarded from a financial : acquiring a sound investment fortu 
stan Coiat. We understand that the : ectune. 
Write for a copy of The 
Greenshields Plan 


entire issue of Cooke Hospital bonds 
Greenshields & Co 
Investment Bankers 


has been sold and several life insur- 
Members Montreal Stock Exchange 


ance companies have purchased 
505 Place d’Armes, Montreal 


DNTARIO LOAN ano ves 7 


$2,000,000 — Reserve 
The Company’s Debentures are a legal investment for Trust Funds 
deposited in the Company’s Savings 
including 


Through Changing Times 


The Greenshields Plan is a system of 
investment which serves the needs of 
investors through the whole cycle of 
economic change. 


In the case of a guaranteed issue, 
Cooke Hospital would pay interest 
and principal and.the Province of 
Quebec would make no payment un- 
less the hospital defaulted. In the 
present situation, however, the prov- 
ince agreed to pay both principal and 
interest direct to the paying agents, 
La Banque Canadienne Nationale. If 
the. province were to discontinue 
these payments it would be the same 
as a default on its own bonds. This 
is most unlikely. 

A bond guaranteed by the Province 
of Quebec would sell to yield ap- 
proximately 4.60 per cent, whereas 
= ss nt — ye = 

to yield sli er 5 per cen ae 
We understand that this difference; Money loaned on First Mortgages, building loans, pplications 
is due not to any difference in secur-| _A- ™- SMART, President. + Se 
ity, but to the fact that the bond is comers + 2 - 


somewhat less marketable due to its : 
ADMINISTRATION & TRUST COMPAI , 


type being less well known. 
The Canadian National Railway 

(Société d’Administration et de Fiducie) 

(Established in 1902) 


5’s of 1954 have a very high degree 
of security due to the Dominion of 
Executors Administrators rust 
HEAD OFFICE + MONTREAL — 


Canada guarantee. As to whether 
an exchange of this bond would be 

to your advantage depends upon the 

price that was a paid for it 

and the resultant yield which you 

marketable than is. the Cooke Hos 

marketable is. the Cooke Hos- ; ; o 
pital bond, but for anyone desiring 5 St. James St. East’ - Credit foncier oul 
to hold for a long term the latter : aig 

_ Branches: 
Quebec Winnipeg Edmonton cow 
shares of no par value common stock. ; 
The stock was and is being issued|{| ON. SIR H.LAPORTE, Pres, J, THEO. LECLERC, Gon. 8 
in units of two shares*of preferred Sao Se 
and one share of comman. We under- et 


bond would be quite satisfactory. 


stand that there is ey 
3,600'shares of preferred stock paid- 
up and outstanding at the present 
time, and one-half of that amount of 
common stock outstanding. The 
company operates along the line of 
the British type of investment trust 
and the restrictions governing its 
investment policy appear to be con- 
servative. 

We understand that the company 
has been in actual operation such a 
short time that no financial state- 


Mills at: Paris, Brantford, London, Waterford, 0; 
ti St. i 
Coe cook and Hyacinthe, Quebec 


y 
April 30, 1931, is available. Ai that 
time, the trust had some $30,000 in- 
vested in 28 Canadian and United 
States securities. It is also said that 
these securities show a depreciation 
of from - to id Det cont. Con- 
sidering the even past year 
it cannot be said that this deprecia- 
tion is excessive. The company paid 


per share on the $10 par value pre- 
ferred stock on July 15, 1930, and 
another dividend of the same amount 
on January 15, 1931. 

The company has been in opera- 
tion such a short time and has had 
such ‘a limited amount of capital at 
its disposal that the preferred stock 
cannot be termed a seasoned secur- 
ity. —_ a anoneh of the oe 
tions during the r is avail- 
able shareholders will have no basis 
for an opinion upon the success or 
failure of the directors and of the 
management. 

In the prospectus there is no men- 
tion of = ment charges and we 
understand that there is no charge 
against the stock at the present time 
except for overhead. e are told 
that the directors receive no fees 
except such as may be voted by the 
shareholders. . 


National Steel 

Corporation Limit 
Builders of Passenger Cars— 
Freight Cars — Street Cars— Air ~ 
Dump and Industrial Cars of all 


descriptions. Automobile Chassis 
Frames, Woodwork and Parts— 
Steel Pressings—Forgings—Drop 
Forgings. é ae 


HAMILTON, ONTARIO, CANAD, 
621 St. James Street, MONTREAL, 


RECOMMENDED INVESTMENTS 
for JULY FUNDS _ 


Price 


To yield 
about 


GRAND TRUNK PACIFIC RAILWAY CO. 
(Guaranteed by Dominion of Canada) 
4% Sterling Bonds 1962- + - 
* PROVINCE OF ONTARIO 
Serial 4% Bonds 1946-1970 
* PROVINCE OF NEW BRUNSWICK 
436% Bonds 1961 - = 
* PROVINCE OF NOVA SCOTIA 
44% Bonds 1960 - - 
* PROVINCE OF BRITISH:COLUMBIA 
44% Bonds 1951 - : eye 
CITY OF QUEBEC ROMAN CATHOLIC BOARD - 
OF SCHOOL COMMISSIONERS 
44% Bonds 1961 - + «= -« 
CITY OF TORONTO 
Serial 444% Bonds 1944-1955 
CITY OF LACHINE 
5% Bonds 1955 « gd 
CITY OF SHERBROOKE 
Serial 444% Bonds 1946-1970 ° 
* THE WEST KOOTENAY POWER & LIGHT CO. 
LIMITED (Guaranteed by Consolidated 
Mining & Smelting Co. Limited) 5% 
Bonds 1956 = 7 . - « 
* CALGARY POWER CO. LIMITED 
5% Bonds 1960 - - 
* GATINEAU POWER CO. LIMITED 
5% Bonds 1956 + «°° « 
* Payable Canada and New York. 


435% 
4.75 
to4° 7% 
440% 
440% 


445% 


4.50% 
440% 
470% 
450% 


4.95% 
5.20% 


- AtMarket 560%. 
Transfer taxjto be added to these prices, 


HANSON BROS. 


INCORPORATED 


255 St. James Street, MONTREAL 
44 Se. Stanislas Streee 
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WEEK’S CANA ADIAN STOCK 


Montreal Curb Market 


New York Curb (Assoc.) 
Chicago Board of Trade 


attached to the elevator, will be put up 

aera bong summer and will be ready for use 

x wade'te the 1 to the Termi- | for pendling grain from the next crop. 

Edmo , at a cost of |It will be used for the cleaning and 
uilding ich will be =~ of seed grain. 


inion Foundries & Steel 
Limited 
__ STEEL FORGINGS 
STEEL CASTINGS 


For Every Purpose 
Ontario 


OC ds Manufacturing 


\PLE LEAF 
INDUSTRIAL 


ALCOHOL 
' QUALITY—BEST SERVICE 


pgne Spirits, Denatured Alcohol 
i (ALL-FORMULAE) 


We maintain a Technical Service Division 
which stands ent at all times to co-o a 
to the best of its ability with the 


__’ Canadian Industrial Alcohol Co., Limited 
MONTREAL co 


Locks, P.Q. Amherst Ottawa Toronto 
‘Montreal, P.Q. Winnipeg Calgary Vancouver 


Sales Offices 


Toronto Calgary Edmonton 


“Individual investors may also benefit from the investi 
gations and research of The Financial Post Corporation 
‘Service by securing a special service on the specific 
“companies in which they are interested. 


‘At the attractive rate of $1 a month, on a yearly basis, 

“you may secure a special service on any 10 companies 

“you select. Such a service includes the detailed analyses 

and all news cards and revisions published on these 
companies throughout the year. 


© ‘Take advantage ot this offer to obtain up-to-the-minute 
_ reliable information on the companies. in which you 
invest. Attach your list to the coupon and mail it today. 


y $1.00 a month - $12.00 a year for 
any 10 Companies 


Additional Companies pro tata 


’ 


Financial Post Corporation Service 
153 University Ave., Toronto 


FINANCIAL POST CORPORATION SERVICE, 
ity Ave., Toronto, Ont. 


send me postpaid special yearly service on the attached list of ....... 
at the rate of $12 a year for 10 companies and additiona] companies 
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12+8 5.00/Cent. Can. Loan 300 
.|\Chem. Research.| 1.60 2.75 
: = 1-[City: Dairy esses} 60 es 


s0e(e) | 5 
4%) 60c 10. eee Plow . 5M % 
Comm. Alc. ... 
: "\Gonduits ... ..- : 
84 7.77\ Do, pref. ...-| 90 
7 9.75\Cons. Bakeries . 9. 
2 .../Cons. Food, Prod. 13 
eee! Dow (A) over 3 


oh 5 ‘ . 
10% so+3 20c 6.55!Cons. Indust. .| 15 


oe @ Gtgwree € e HO 


2 

9 

1 

12 

9 
290 
1.50 
57 
120 


10.00 


° Mager * 


25 8.00\Cons. Press ... 25 
62 11.29'Cons. Sand, pref. 62 an 
2.16'Cons. Smelters .| 92 115% 
wkd al Gas | 186 186 
-|Cooksville Co. ee ee 
Do. pref. ee ne 
-|Corporate Steel oe 
.'Corr. P. Box, pf.|_ .. os 
es 75 


wee , \Coagrave Br. .. 
..,(Cosmos Imp. ... 
9.33! Do. pref. 75 
a Dom. Oil. 
..-|Crow’s N. Coal. 
.(David & Frere B. 
> ++ [De Havilland .. 
-|Disher Steel ... 
Do. pref. .... 
10. ‘66|Distill-Seagram ° 
1 6.23|\Dominion Bank 
8.69/Dom. Bridge ... 
..\Dom, Coal .... 
.|\Dom, Engineer. 
*. Dom, Foundries 
7.00'\Dom. Glass .... 
5.60} Do. pref. .... 
-+-!Dom,. Iron pfd.. 
«-.|Dom. Pr. Stubs.. 
--.|Dom, Steel s. ; 
..|Dom, St. & 
5.45|Dom, Stores ... 
...-|Dom. Tar & Ch. 
7.87| Do. pref. .... 
7.04|Dom, Textile ... 
5.78! Do. pref. .... 
.».|Donnacona .. .. 
-+-|Dryden Paper .. 
..-/Duff. Paving ... 
10.25! Do. vpref. ore 
8.00/Durant Motors .| 


4.34|East. Dairies ..| 
|East. Steel .... 
Do. pref. .... 
|East Koot. Pr.. 
7.29] Do. pret, i dee 
.'East. Theatres . 
ee»! Do. pref. 
...-|Easy Washer .. 
7.14/Economic Inv. . 
.{Edmonton Da’y 
Do. pref. .... 
[Enamel & Heat.. 
10.52’ Eng. Electric .. 
ee-| Do. (B) 
9.09/Fam. Players .. 
11.11] Do. Vot. Trust} 
10.00 Fanny Farmer . 
7.38 Do. pref. 
..|Federal Distil, 4 
'Firstbrook Box 
6.31\Ford Motors (A)| 
\For. Pr. Secs.. | 
| 


7. 21 


8.12 


8.33\ Foundation Co. . 
.|Fraser Cos. ... 
.\Frontenac Br. P. 
i\Frost Steel ... 
Do. pref; 
‘ ...'Gen, Ste. ies. ye 2% 
-50 7.50\|Goodyear Tire. 86 100 
7.10! Do, pref. ., 98 
7.50/Gould Pumps, pI 9314 
.. (Gt. W. Saddlery. 4 
.| Do. pref. 
7.92 Gurd, Chas, 
| Do. - pref. 
8. 88! Gypsum, Lime . 
..[Ham, Bridge 
10.15 Do, pref. .... 
15.38|Ham. Cotton, pf.| 
.|Ham. Un. | 


13 
1,00 
25 

7 

&8 


7.95) 


11.66) Do. pref. . 
o- Hages Wheel] 
oe Do. pref. 
°° lHtillerest Coll. . 
eee! Da, aor aie 
»+-|Hinde & 

- |Holt oa 
gost. De» pret. ccs 
.|Honey Dew .. 
18.20) Do. Se 
aoe Smith Pap..:- 

7) Do. pref. 


“ae © @ © © © wa 


aea-~ 


262 
309 
220 


210 
22 


25 


‘iy 
12 


June22 ——June 27—— 


e Cc ' Week Ending 
(or last) High Law Close 


5 
19 


"% 
15 


70 
“* 
* 
ve 
e* 


266 
314 
220 


213 


29% 
“ix 
12 


261% 29 
a 5 


3 
20 
4 

iy 
60 


8 
18 
25 
a7 
188 


3 
20 
4 


‘in 


°* 


2.60 


03 icities ee + 2112.25 18.50 12. 00, 13.50 
Wy 


7% 
we 


i 


Beaver Fire ...... 125 
Beaver Lumber 


Can. Indemnity ., 
Crescent 90 
Gt. West Life wns as bid 


!Divd. 
Range Pope Yield 
n % 


1981 
_High Low! $ June: 26 


“20 15 2 
231 17 |1.40+50 10.55) }Hunt (A) ... 
23 19 LT 8.16] Do. (B) ... 
150 «146 6.47 _— seen Po = 
29% 28% | 
29% 16%/1. 40 6.36 Hero Trletele 
225 201 -|12+1 6.09\Imperial Bank . 
9% \50+-50c 7.40{Imperial Oil .. 
9 |85+20c 5.64)Imperial Tob. 
22 .{Int. Hyd. E. (A) 
7.17 Inter. Mill, pf.. 
Do, Series (A) 
3. 68 —— Nickel ... 
-|Inter. Paints ... 
-JInt. Pa. & Pr A. 
e++| Do, (B) 
e++| Do. (C) 
-| Do, pref. .... 
8.51| Inter. Pete. .... 
.\Inter. Power ... 
11.29 Do. pref. 
10.00\Int. Util. 
+++) Do. (B) 
2.50\Jam. Pub. Ser..] 
6.79) Do. pref. ....| 
-..|Kelvinator .. .. 
8.75; Do. pref. .... 
«++)King Ed. Hotel. 


.[Lake of Woods.| 
7.86| Do. pref. ..../ 

.|Landed Banking 
7.89| Laura Secord .. 
11.11|Lindsay, C. W... 
9.70} Do, pref. .... 
6.53| Loblaw 
6.80| Do. (B) 
-+.|Loew’s, London 


-..|MacKin. Steel . 
7.60| Do. pref. .... 
.-|Manitoba Pr. .. 
+-|Maple Leaf .... 
+-| Do. pref. seed 
...|Marcus Loew's . 
10.00} Do. pref. .... 
-|Massey-Harris .. 
4.13 McColl Fron, ... 
- Do. pref. ... 
-|Mexican L. & P.| 
-|Mercury Mills 
-| Do. pref. 
2.50 Mitchell, I s.. 
6.66} Do. pref. ... 
wae Mitchell, Robt. . 
Monarch Knit. 
* Do. pref. 
7. 18) Montreal Cot. 
a Do. pref. ....| 
-+-|Montreal Ex. .. 
..-|Mont. Is. Pr. .. 
8.19|Mont. L. & Pr.. 
6.77|/Montreal Loan . 
6.40|Montreal Tele. . 
6.66|Mont. Trams. .. 
8.33|Moore Corp., ¢... 
7.07| 
6.66! Do. 
-+-|Mt. Royal Hotel 
++-| Do. pref. .... 
..|\Muirheads .. «. 
De. pref. .... 
5.60|Nat. Brew. aerl 
5.30! Do. pref. ».. 
ooo ae Brick ...-- | 


SE. cn 


a> 
> 


erm es ao 


we-! pref. 

‘ina Distilleries 
8.33|Nat. Steel Car .. 
5.03\National Trust . 
13. 63|Niag. W. Weav.. 
8.57; Do, pref. ° 

|Nor. Mex. Pr... 
10.00} Do. pref. 
-.-|North Star Oil. 
7.44, Do. pref. ...- 
-- IN.S. Steel, pref. 
4.84\Ogilvie Flour .. 
5.92'' Do. pref. ... 
3.52/Ont. Eq. 10% p. 
5.08\Ontario Loan .. 

.|Ont. Silknit ... 
6.15/Ont. Steel ..... 
+) Do, pref. .... 
... (Orange Crush .. 
13.20} Do. ‘3 


Do. (B) 
6.31 Ott. , H. & Pr. 
6.31; Do. pref. .... 
---/Ott. Traction .. 


6.28/Page Hersey ... 
e»-|/Paramoant .. .. 
~.-|Paton Mfe. .... 
eee} Do. pref. «s.. 
+ |Pelissiers Se ees 
ook, we W@le ‘eae 
9.52/Penmans .« ... 
6.31} Do. pref. . | 


&. AAI «+ Be 


p fF 
a uo 
om Om a 


= 


Perfection Glass 
8.69/Photo Eng. ... 
. {Port Alfred. pf. 
10. 00, Porto Rico’ P. p. 
. \\Postal Tele, ».. 
4.30|Power Corp. ... 
6.06 Do. pref. .... 
.|Prairie C. Oil.. 
5.00 Pressed Metals . 
6. 66'Price Bros. .... 
7.73] Do. pref. .... 
= Quebec Power ..| 
6|Real Estate In.. 
ns Knit. .. 
..-/Reliance Grain . 
16.32/River. S. Mills.. 
10.00'Robinson Cone . 
11.70|Rogers Majestic 
1242 5.64\Royal ee eens 
S.ceinetéy, & L., j 


w+ B+ Ge © a+ 


5.75|Russeli Motor .. 
8.23] Do. pref, ... 


».-|Sarnia Br. (A). 
-| Do, (B) 5 


10.66 Serv. oe Ea. 
8.82) Do. pref. ... 
5.91'Shawinigan .. . 
6.40/Sher.-Wms. .. .. 
5.88} Do. pref. 
16.66 Simon & Son .. 
7.77| Do. pref. .... 
8.12'Simpsons Ltd. . 
6.00} Do. () ecese 
Do. (B) «.«0- 
5.66 ‘Simpson, Robt. e 


t. Law, Pap. 
‘lee Maur. V. ~ 
3.38)S0. Can. Pr. eee 
74 


10. 00) Do. pref. eves 
-+ antares - os sof 
. Stand, Chem, 


He 100 Dee © ote 


../Stand. Steel ... 
Do. pref. 
_ . ee ee 


 -Teee. Crone. 


Do, » peel. zo 
Do. com. «..- 


.'Tamblyn ... ..! 
6.73} Dow pref. . 
= 50 Thayers, pref. 
oe Top ailors. 
Do, pref. «... 
* ocke Bros. ... 
14.00! Do, pref. .... 
.'Tor. Elevators . 
5.71 Tor, Gen. Trusts 
5.55|/Toronto Mtge. . 
... Traymore . 
12.72} Do. pref. .... 
5.46'Tuckett Tob. pfd. 
«--(Twin City vseeel 
Do, pref. «s+ 
9.09/Union N. Gas .. 
scopes Trust ... 
|United Fuel .... 
9.30! Do, pref. ..:. 
4.00/United Secs. "...1 
[Viau Biscuit “on 
8.56) Do, pref. ..+. 


-.-]Wabasso Cot. .. 
&. 00 Walker-Good. . . 
za\Waterloo Mfg. 


OW ees Can. Flour} 
8.12 Do, pref. .... 
West. Grocers . 

15. 55) Do. pref. ... 
Tee St. Prod. pf. 

| Whittall Can. .. 
Windsor Hotel . 

sa Do. pref. .... 
Winnipeg Elec. . 

” 72; Do. pref. occ. 
.|Woods Mfg. vee) 
. Do. pref. .... 
8.75) Wood, Alex, J. p. 
x21 2 ..]Zimmerknit .. ‘| 
‘ . aaa De. pref. o.-. 


Close 


12.50|Humberstone Sh.| 


it 
23% 
“ 


‘ia 
123 
9 


2 
97% 


51 
160 
12 
100 
105 


2 
914 

28 

33 


5 
50 


21% 

280 
il 
35 


3.00 
4.70 
135 
118 
16 


118 
5 
18 


29 

107 
144 
3%, 


30 
106 
1% 
69% 
1 
7 
4 
32 
29 
30 
2% 


Week Ending 
June 22 ——June 27—— 
last) High Low Close 


211% 210 
14 
9% 


* 


16% 
5 


6 


3% 
25% 
2514 


12 


66 
35% 
8 


51 
155 
12 
99 
108 


29 
40 

24 
278 


3.50 
4.70 


165 

118% 
17 
*« 
e 


13% 1 
55 


oe 


ve 


we we 

222 

211 
12% 18% 
9% 

Be 


16% 
5 
5% 
3 
2% 

264 


34% 
8 


103 - 


1 
s% 
8&0 a* 


10 10 
37 
9 
i2 
10% 


5 
ve 
4% 
18 
i4 


‘3 

“X% 

56 OBO 
150 150 
12 12 


99 99 
105 =: 108 


27% 29 


40 
21 23 
276% 278 


ce ** 


8.5 3.50 
4. “ 


140% 165 
118% 118% 
16 OT 
fea ae 
se »? 
ee ee 
ee eer 
ee -e 
e we 

163 103 
76 «(8 
422) (2 
23023 
4 48 
99 «699 


30 
84 
37 


15 
R 


x Quotations for 1930. No sales recorded in 1981 'to date. 


a Stock dividend. 
b New York quotations, 
t Quotations for 1929. 


¢ 2c monthly plus stock dividend of .005% monthly, 


Winnipeg Stock Exchange 


June 22 
Bid 


Home Investment ~ 
Monarch Life ..... 


Nor. Can. Mtge. pf. 
Nor. Can. Mtg. com. 


Traders 


Creamery. West. 


Bldg. 


Un. Gr. Growers aid 


Bid 
50 
is 
=e 


Dividends Declared 


Annual Div. 
Rate 


Agnew Surpass pfd. ereeeeeeeee 
Assoc. Breweries pref. ..s..s0+« 
Abitibi pref. ......... béee 
Assoc. Telephone Class “A” ...00+ 
Te. participating eeeeereceeceee 
Do., Ist pref. Ore eeeererererese 
Amer. Commonwealths Pr. 1st 
pref. Ser. “A” ' 
Do., Ist pref. ee eecereMeeeeeee 
Do., Ist pref. Creer eteresee 
Do., 2nd pref. “4 Seceeeeeee 
Do., “_* & -_ COM, scscecece 
Beatty Bros. pref. .....+.sescsse 
Brantford Cordage, pfd. ....ssss0s 
Bremner, Norris Realty inv. «+ o. 
Brit. Mtge. & Trust ..«....sseee 
Brazilian Traction pfd. cosccese 
Brand.-Henderson pfd. ....ss0 
Belding-Corticelli, com. .esssesses 
Bank of Nova Scotia 
British Amer. Oil ... 
Building Products “ae 
Bell Telephone ........... 
B.C. Power “A” 
Brit. & For. Invest. ‘pid. 
Can. Fairbanks, pref. .... 
Can. For. Invest. pfd. 
Can, Wineries ......-. 
Can. Bronze .... 


Srecesegeseere 


Canada Forgings “A” ...ccsseee 
9 eg Industries 
Central. tase LOBR cccesccccece 
Canada Trust ececccccee 
Can. Wire & Cable “A” ..cssseee 
Canadian Oil, pref. 
Canadian Car, ord. .sscccosecee 
Canadian Car, pref. ....sessscee 
Canade Bread * Tet pref. ertpeececes 

Do., Class “B" pfd. ore eeeereere 
Can. Cotton, ae esececece 
Canada Permanent Mtge. ...00.+ 
Can. Canners Ist pfd. ...scssss 

Do., conv. pref. ...cecees 

Do., com. 
Consumers Gas .. 


Do., pref. 
Can. Northern Power, com. .... 
Can. Northern Pr., pref. ...e.++s 
Consolidated Smelters .....-++ee 
guleney Power, COM. sssesessees 
Cons. Bakeries com. 


Can. Gen. Invest. Trust ....ecesesee 4253 


Chartered Trust .. 
Can. Converters eeeerece 
Can. Wirebound Box “ar eereeee 
Can. Inter. Trustee Shares 
Conduits, pref. .. eovecccecese 
Cons. Industries .......csccccoes 
Crown Trust 

Can. Pr. & Pap. Invest. pfd. ...+ 
Dominion Tar, pret. ......seees 
Dufferin Paving lst pref. ....ss.6 
Dairy Corp., pref. .... 
Dominion Stores . 
Dome Mines .... 
Deminion Bridge 


er eeeneeee 


Eastern Steel peeeeeeereeceteese 

Do., pref. te bee eee eseneeeetee 
Eastern Dairies ....cccosccsscesa 

Dei. BUCKS 2a dcdeccissce ecececcce 
esters" Theatres, pref. 
Edmonton C. Deity, » 
— Hotel, com. .. 
For. Pr. Secs. pref. ...cccccesss 
Freiman, A. J., pref. ccccscccesca 
Fanny Farmer 

Do., pref. 
Foundation Co. 
General Trust, pref. 
Cane ri 


seeeereree 
ie Seeeeeee 


peeeereree 


eee ew nme eiweee 


Goodyear Tire, COM. cvcce 
Goodyear Tire pid. ....ssccceesce 
Goderich .“- ert eeeeeeereee 
Greening, . Wire, pfd. errereose 
Highland \Dairies ial: sudbenhe 
ants “A” & “HP. 68% 
Hollinger Mines .....ssestessece 
Holt, Renfrew, pref. ...cceccsscse 
Hamilton Cottons, pref, ..cescoes 
Honey Dew pref. “A” ...ccscsee 
Huron & Erie Mtge. eereereeres 
Humberstone Shoe Pere eerereneree 
MOCO: Deel. ok. cndénconnesacs 
Inter. Nickel, pref. ....cccesessom 
International. Power ... 

Imperial Bank ..... 

sosceeeionies Coal 


Do. 
Inter. Hydro-Eiee. “A 


-» P 
Inter. Utilities es jl eeeeee 
Jam. Public Ser. Lid. ,.. ee 
Jam. Public Ser., pref. cesccccese 
Landed Banking ccccccccece 
MacKinnon Steel pref. ..+s0sé 
Marcus Loew's, pref. ....sssesee 
Montreal C. & D. Bank 
Montreal L. H. & Pr. ...ccescce 
Monarch Mtge. & Inv. pfd. ...0+6 
Montreal Tramways ....scseseese 
PEOGRO, BOGE, cxcccenceccasteere 
Mitchell. J. S. pref. ...ccccsssees 
McColl-Frontenac pref. 
Mercury Oils 
Montreal Telegraph 
Mitchell, Robt. .....+ 
no Breweries 
National Steet’ Car .. 

8. Light & Power é 
North Star Oil, pref. 
Northern Ont. Power pid. 

CBMs. cdc tocetccbere cecece 
National Trust 
Ontario Equitable 
Ogilvie Flour . concveecdea 
Orange Crush, “A” pref. ...ssee« 
Ontario Loan coccccee 
Pioneer Gold Mines, B.C, Beteeree 
Power Corp. cum. pfd. osssesses 
Dow non-cum, pid. ..cccseceese 
Page Hersey ...ccccsccesssvece 
Dare PTOE. cs cc cceces eecceccoese 
Porto Rito Power pid. .ccsccoece 
Price Bros ... 
Do., pref. + eeeeeeeceoe 
Premier Gold ...... 
Provincial coer pfd. 
Pressed Metals .. 
Power jam com. 
Quebec Power ... 
Robinson Coens. Cones 
Riverside S, Mills “A” 
Real Estate Loan ... 
Russell Motor ... 
Do., pref. seeeetonre 
a ,-: class “A” Veeeeoseoe 
Do., ref. “steer CeCe eC eee 
Steel "of. Canada ...cccosscccesse 

Do., pref. eevercese eee eeeeesee 
Sun Life Assurance eee eeeeeeeee 
Standard Steel pref. “A” .eccccee 
Supersilk Hosiery, pref. .e..seese 
Service Stations pref. .....ceses 

Do., Series “A” pref Rereseeee 

Do., Class “A” & “B” 
Southern Can. Pr. com. .. esses 
Southern Can. a Pid. w.s 
Shawinigan W. & . 
Supertest Pete “A” pid. 

ep “Ee Ge adeccuh 

Do., com. and ord. 

Tuckett Tobacco, pref. 

Twin City, pref. ..+.«. 

Toronto Mortgage .... 

Toronto Gen. Trusts .... 

Tip Top Tailors, pfd. eretee 
Tamblyn, pref. 
Tooke Bros. pref. 
Thrift Stores pref. ..cccccsesen 

Do., 2nd pref, eer eeeeeecereee 
Thayera, Pref. ccccecccccoeseoece 
Transamerica Corp. pid. evcccese 
Trust & Loan of Can. eee eeeerre 
Union Trust eee eereeeeeseeee 
United Securities ....ccccscesen 
Viau Biscuit, pref. .....ccovecece 
West Kootenay Pr., pid. seccosse 
Western Assurance, com. ... 
Weston, Geo. com. ....-«suee 
Western Grocers, 
Winnipeg Electric, pref. . 

a—Stock bonus. *Bonus.. 

b—Or cash div. of 50¢ per share. 


eeeeereeee 


eeereeeee 
eererenerere 


erreeree 


Cer eeeereeeeena 


1% % dJulyl 
$2. 50 $1. 3 +a July1 
14% 


c—Payable in Class “A” com. 


1%% 
1%% 
1%% 
$1 
Boe 
$1.50 


$1.75 
$1.62 
$1.50 
$1.75 
1/40 sh, 


1.50 87%4c July 
$2. v0 oe July 31 
1%% 


July 15 


Se on eee 


July 
% 25c 1 
% 
4% 
$1 


: 
tee eo 


E 
Sr ato re ton to 


Rave 
Sr taco nsnat aps 


On 
“eo 6 
Sie fiagae 


oo 
ro RR 
FRRF 


RRVKRKKNK 


2 con 
#& 


ee 
RIF 


25c 

1%% 

1%% 
+For 2 months. 


Hr bo bo te 


Active Current Bond Prices 


of Canada 554/83. 200 sececese 
Dominion of Canada 534/84. ssccscseses 
Dominion of Canada 5/48. cevceccesce 
Dominion of Canada 44/46... 04 0000 
C.N. R. 44/64 (Dom, of Can. Guar.). ee 
C.N.R. 5/54 (Dom. of Can. Guar.). 5. 
C. N. R. 434/55 (Dom. of Can. Guar.).,. 
C.N. R. 434/56 (Dom. of Can. Guar.), .. 
C.N.R. 5/69 (Dom. of Can. Guar.)... 
Province Ontario 4 4/44 


B/48 wesc ccs eeee cere 
{70 (Hydro)... cece 
deh: <, staceasa 
ration 5/62 5/62 cecuvecess 
Ser. 


eee ee ee eee 


3. F. Bid 
54/48 


Canada Morthern Power 5/53 “ae? 
enete jim & Fever ist, 8. ¥.5 
Canad mahip Lines, Is: & Gen. 6/41 


Notes. eee eres 


Canners 
Sram ferences ity 

Tar & Chemical 6/49... .. . “ 
Dominion Teutte O/0- seer ee ee ee tee 
Duke Price Power ist, 666.. «esse eeeees 
Eastern Dairies, Convertible G/49 ects Ty 
Eaton, T. Realty, 5/49. ....ssescecesees 
Tomous Tis Players 6/48 Bs iiigigecee 
porsign Genin 6/49 Securi » eeree 


French Nationa cil Bxi! & ¥. 6jsd02 <2 
Fraser Com 6/50.. 
Gatineau Power, ist Mtge. 5/56. 


goteese. ae 4 one a 6/41. 


General S ee 
Howard Smith Paper ait 3% Bm 
Harris Abatoir oa «se eeeeee 
Manitoba = 1st, 8. F. S61... eene 

Milling 5 4/49... .+ see serece 


eeeee 
“se ee eeeeeewe 


United Securities Coll. Trust 6 4/62..... 
Wi Power 5/56. ob cbs oc co seen 
6148... céientancheauen 

SIE 


Asbestos edcichohs en 
Asbestos, ist Mtge. 6 ‘eee 16 
Do, gen. mtge. . 6 ee tae 
Can. Cons. Rub. .. 6 oes wee 
Can. Cottons ......5 1940 6.32... 
Can. Forgings .... 6 1942 6.00 7100 
Can. Locomotive .. 6 1951 ... 
Can. Pr. (Laur. ser.) 5% 1958 
Do., (Way. ser.). 5% 1958 
Can. 8.8. deb. one ® does 
Cedars Rapids .... oo 
Dom. Canners sek 
Dom. Coal 


ate 


“as ¢ 


seeevere 


eerenete 


Do., “C 
Ont. Steel .....+.. 6 
Porto R. Pr. ~...-- 
Steel of Can. eeeree 6 
Way weeee 
West. kK. Pr. eeeree 6 


wcodece 
. 108 
Steel of Can. ..... ike 
Dominion Govt. (Montres!) 
War Loan ........ 5  1931.2.92 nee 
Do. .isccosscoses © 1937 3.55 
Victory. 


111.60 


Bid 
104.75 
104,75 
106,25 
102. 
101. 
106, 
103, 
101. 


5.00 205 


eo 


pre 


eee 
om 


cow 
oe 
wee 
eee 
oon 
we 
pee 
vee 


pee 
Pes 
aoe 
Baer 
re 
oce 
Bee 


f Beer 


tee 
weer 


ose 
eon 


3 107-36 107,80 40 


111.50 


) 104.90 104.90 104.65 168 
104.85 104.89 104.55. 108 


eee 


102.20 101.90 101.75 1 
106.70 106.79 106.30 1 
102.25 102.30 101.90 10; 
102.15 102.00 101.90 
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Investors Syndicate, Ltd. 
Has Provincial Deposits 


In response to an enquiry in the 
June 25 issue of The Financial Post 
it was stated that Investors Syndi- 
cate of Minneapolis is not required 
to make a deposit with the Dominion 
or Provincial Governments to safe- 
guard the residents of this country 
who invest, with the company. This 
was erroneous. ' 

The Financial Post now is inform- 
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e+e 270.00 


Crown Life ° 
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N.S. L. & P. pfd. 92.00 96.00 
Ottawa L. H. & P. 
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Pwr. Corp.,6% pfd. 96.00 101.00 
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Sullivan...... 12 .11LK 

Sylvgnite... .. «75 077 
ashota...... 15 16 

Teck Hughes. 7.05 7.00 . 

Telluride..... .01% .O1¢ .01% 

Temiskaming. ; seve ae oé 

Thom. Cad’c.. 

Tough Oakes . 

Towagmac.... 

Treadwell... .. 

Tri-Metals.... 

United Kirk... 

Vacunm Gas.. 

Ventures... .. 

Vickers ....... 


ed in behalf of the company that in 
Ontario, Manitoba, ~ Saskatchewan 
and other provinces, Investors Syn- 
dicate maintains on deposit with 
trust companies funds more than 
sufficient to take care of the Syndi- 
cate’s obligations in the respective 
provinces. The deposit in Ontario 
at present is $25,000 and it is stated 
that this will be increased in order 
that it always will be in excess of the 
liability to the public. ' 

In addition, the company in Otario 
has given a $5,000 bond that it will 
adhere to the Government’s require- 
ments under the license permitting 
the sale of securities. ; 


PRAIRIE. GOVERNMENTS 
FEEL MORE INDEPENDENT 
AS POOLS NEAR COLLAPSE 


Z 
(Continued from page 9) 

in the courts. The collapse of the Pool 
structure in Manitoba and the impli- 
cation in published statements that the 
present Pool directors in that province 
will be unable to retain office makes 
the position of the Pool directors here 
much more difficult. 

Members .of the Government imo 
longer feel that their tenure of office 
is dependent upon retaining the good- 
will of those in charge of the Pool 
organization. Adequate handling of 
unemployed and relief problems, steer- 
ing local municipalities through 
troubled times, and the general financ- 
ing of the province are much more 


Wheat Pool, its president, H. W. Wood, 
is making a determined effort to save 
the pooling principle. There are many 
members of the organization who want 
to see grain pooling cease under pres- 
ent conditions, or at least liberty given 
to members to sell their grain on the 
open market if they so desire. They 
would like to see the Alberta Pool sys- 
tem of elevators run as a regular line, 
giving ordinary open market service, 
and a supplementary Pool service to 
those farmers who want it. But so 
far Mr. Wood will have none of the 
proposals. He believes that if mem- 
bers, or even half of the present mem- 
bership will remain loyal to the Pool, 
if they will be content with small 
initial payments on their grain, regard- 
less of their needs for money or for 
higher initial prices that can be ob- 
tained on the open market, the Pool 
can be saved. rine control of an 
elevator system is not in itself a matter 
of interest to Mr. Wood. What he be- 
lieves in is grain pooling, not only as 
a method of marketing grain, but as 


The original accident prevention|a 


safety code of the Bell Telephone Co. 
of Canada was drawn up in 1922 by 
a committee formed mostly of em- 

loyees. S tions were invited 
rom all employees in the company 
and these were sorted, and 
finally decided upon by this commit- 
tee. In 1926 the code was revised 
and s stions again invited from 
all employees. When they were re- 
ceived, draft-codes were made up 
and submitted to grosre of employ- 
ees for discussions and later a special 
representative was elected by the 
employees in each of the divisions to 
sit on the committee for the final 
adoption. 

e have found treee® our study 
of accident causes that if we follow 
this pro me the number of acci- 
dents will be reduced. We have also 
determined that both supervisory 
and physical causes of accidents may 
be controlled by the employer (man- 
agement). The employee too may 
avoid accidents even though he is 
exposed to unsafe conditions if he is 
educated in sound and safe working 
practices. 

For many years, records have been 
kept that tell a significant story of 
perhaps the frailty of the human be- 
ing, not a record to be proud of but 
one that shows decided progress—a 
constant striving to gain that elusive 
goal of “no accidents.” 


Record of One Group 


to calculate exact costs. From 1926 
to 1930 (in the last five years only) 
we have spent $578,855 to cover the 
following: Bulletins, circulars, lec- 
tures and safety literature; first aid 
kits and instruction; linemen’s climb- 
ers, belts and rubber ag soe safety 
discussion and school training in 
safe methods; safety inspection of 
plant; and investigating committee, 
work and cost of carrying ea om 
sonnel directly engaged in a nt 
prevention work. 
. Other Items Also 

Payments to injured employees for 
medical attention and wages or com- 
pensation through the Government 
commissions are not included in this 
figure because we are dealing with 
accident prevention, not rem ex- 
penses after an accident. 

Aside from these items is the cost 
of instilling in all levels of super- 
vision that the only good job is the 
safe job. No item of has 
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With the personnel policy as with 
accident prevention work we 4re 
dealing with a state of mind, with 
the attitude of each individual toward 
his job, toward other individuals in 
thee ergenion tion and toward the 
public. 

The two policies working jointly 
— ae practice, Sent 
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Dom. Explor.. 
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Duprat 
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Federal 
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Great West... n Rass 
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Woods’ audience of Pool members at 
Grande Prairie as being very luke- 
warm in support of him, and a large 
number of farmers who want to see 
the Pool contract abolished, there are 
undoubtedly still a considerable num- 
ber of members who have a firm faith 
in the Pool. The difficulty is that they 
are the extremists, who are as likely 
to be opposed to their president be- 
cause he refuses to support the idea 
of compulsory pooling. 

It is understood that the problem of 
financing the organization will not be 
seriously tackled until the question of 
a wheat board is disposed of, and until 
the Alberta Pool has definitely cut itself 
off from the Central Selling Agency. In 
Pool circles it ig believed that it will 
be possible to fitfance directly with the 
banks, although the possibility of some 
further guarantees from the provin- 
cial government is admitted. 


Barcelona Traction 


Province Produces 52 P.C. of 
Total Manufactures of 
Dominion 


An increase of 7.86 per cent in the 
gross value of products manufactured 
in Ontario during 1929 is shown by the 
annual survey compiled by the Domin- 
ion Bureau of Statistics. The 1929 
figure is $2,103,090,788, or an increase 
over the 1928 figure of $153,366,669. 
This compares with the preliminary 
figure issued by the bureau for the 
whole of the Dominion of $4,063,987,- 
279, the Ontario products representing, 
therefore, nearly 52 per cent of the 
total for Canada. The cost of materials 
consumed was $1,080,106,598, or 51.3 
per cent of the finished value, against 
58 per cent in 1928, leaving a net value 
of $1,022,984,190, which showed an 
increase over the previous year of $107,- 
761,311, 


ae dohn D. Macpherson Petrol M . , 
Richard Scobell Penn. Pete. ... ay Earnings Lower Comparing the relative positions of 
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= ge : ee in 1930, Barcelona Traction, Light &| manufactured, the automobile industry 
Week. Se E Sarnia Oil. . Power Co. shows net earnings for May | was still easily in the lead with $166,- 
ae O N ES 1 Howey Goid Signal Hill... of 5,469,575 pesetas as.compared with | 032,688. Among the next nine, however, 
é = So. West Pete. 5,646,667 pesetas in the same month|there were several important changes. 
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_ Hewarp & Co. 


None 
None 
None 


Hudson Bay.. 
Huronian..... 
Int. Nickel... 


Spooner...... 
Sterling Pac... 
Turner Basin. 


of 1930, a decrease of 3.14 per cent. 
This decrease compares with a decrease 
of 8.1 per cent in the preceding month 


In the second and third positions, the 
slaughtering and iueat packing industry 
went above flour and grist mills with an 


CLARKSON, GORDON, DILWORTH, GUILFO 
CLARKSON, 


TORONTO 


PIPE & ALLEN 


McDONALD. CURRIE & 
OTTAWA 
and 
Chartered Accountants 
E. R. C. CLARKSON & SONS 
Authorized 


ee ; Coens BE. 200 Turner Valley 
; United. ...... while February, the best month of the|incredse of $4,400,000 over the 1928 
32: S Se Members : : rk, Hud. Bay Vulean.-. 2. See eee, year to date showed an increase in|output. The latter industry slid back ECAUSE of its ability to tell 
oat ’ , 1 Kirk. Hunt... . Wainwell : 01 .003¢ net earnings of 2.66 per cent. In May,| $12,250,000 to $94,233,270. : ‘ 
* Montrea Stock Exchange 1 Kirk. Lake... 4 Waite Valley .. SOD. Sas sel nbees gross earnings showed an increase of| Electrical. apparatus and supplies your story in a logical and 
 Montrea! Curb Market 1 Kirk. Prem. ., VANCOUVER STOCK EXCHANGE 2.17 per cent as compared with May,| jumped up from sixth to fourth posi- a ie 
35 eo ea! Lu a 1 Kirk. Town... (Transaction for Week to June 23) 1930, figures, but operating expenses | tion, changing places with rubber goods. convincing manner carefully 
36 PRIVATE WIRE CONNECTIONS “e eee PUeaewe> ; ne vee increased by 7.14 per cent. Pulp and paper retained its position at oe 
387 kes | ( P seatee Silver. Aggregate gross earnings for the/ fifth and electric light and power at planned sales literature provides a 
+ Toronto - New York i B. C. Silver... first five months of the current year| seventh on the list. Butter and cheese z 
1.14 09% 1 Cork Province amount to 46,628,988 pesetas as com-|showed a decrease of approximatély 6 broad and strong reinforcement.to 
1.16 1.11 11 1 Cotton Belt... pared with 45,964,027 pesetas in the| per cent in value produced thereby giv- . a ‘ 
4.18 112% 116 7. ene ee same period of 1930, an increase of 1.45| ing way to castings and forgings which your advertising and sales plens. « 
= i Macassa esti Cannes bee went but joe net a showed a per engen rn! aia. r 
8 36 as N Mandy....... Geo. Enterpri show a drop of 1.92 per cent to 30,702,-|| Among other notable changes, hos- : . : 
2 — ag ate we None Man. Basin’... Georgia River 02 '3 a pepeese from 31,302,228 sneag ane iery and eg ge rp in a ee It is personal in character 
. ; . 249 1 McKinley... .. Glacier....... .02 34 Monthly figures on gross earnings and/| tenth on the list slipped down ir- © 20 Cae 
.: ‘ St. James Street, Montreal a. Se cons Sane: “nt : net earnings have shown a decrease| teenth position although: showing a establishes an intimate 
2 Mot Moi Seats os eee the eerie rere eer 0h | iat eee al ca essential in the making’et 
> = 9 $33 Bk . illan... owe So * ° eane 3 A . 
rain in U. S. __ Heronto Branch: 38 King St. West : Millerest...’... Intern. Coal. Olga Arranges Drilling, ucts both produced increased valees, DF ‘ 
———————==_=_=_ Mining Corp.. ndependence. : machinery making an especially impor- The °° 
Moffatt Hall.. eee 01 Cost Berne by. Union Gas tant advance “trom apprenimately irect Advertising 4 
xchange, Basis Baffslo oneta...... ack Waite. .. ga as & i as announce 32 .225,251, practica sVviee ci ' 
9 x oes Rouyn .. pametey King . rob her pa rane 9 whereby the Union Na- 5 Secs. Peeeaieae erehasta mo ing Division of MacLean $ 
MB ars sce . tural Gas Co. will drill’ for gas on ; ing i ition 1 on. 
E.. we. > : ~ ed up $5,500,000 improving its positio: 
Hich for Low foc’, Oe Lorne Gold. - Olga’s leases in the Raleigh field, Dover from "wenty-second to fifteenth posi- plete facilities for the 
Los Ang. Van. area, Ontario, at its own expense. If/|tion with a total value of products for 
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Limited ‘ 


INVESTMENT 
SECURITIES 


240-St. James Street 


Montreel 
MArquette 5678 


Nevada.....- 
Night Hawk.. 
Nipissing... .. 
Noranda..... 
Nor. Canada . 
Old Colony... 
Ophir :. vcs 


Oriole .... 4.0 
50c. 


50c. 
Patricia Dent. 1 
Pawnee Kirk.. 50 
Pend Ore..... Non 
Pete, Cobalt. . \ None 
Phy. Molybd.. . 50 oh ee 
Picard... ...- Biz eps bud int Ps 
Pioneer 
Pore. Crown.. 
Potter Doal .. 
Powell Ryn... 3 
Prem, Gold... 70 
Preston E. Dome .01 
Quemont..... 13 
Ribago.... see -02 
Rich. Rock. .. 33 
Ritchie....... .08 
R. Montbray. .01% 
Rube -04 
San .14 
Seven Troughs -16 
Sherritt G.-... 55 
Siscoe .... 4... 47 
So. Keora.... .02 
Stadacona.... .02 
St. Anthony. . .07 
Sud. Basin.... 45 
Sud. Contact , 02 
Sudbury M... 01 
Sud! 202 


1 

1 
25e. 
50c. 

1 
50c. 

5 
20¢. 
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None . 


Dome Mines.... 
Granby..... 
Hollinger .. 
Howe Sound.... 
Inter. Nickel.... 


MclIntyre..... ee 
Mercury Oil... 


Rate Yield 
Cons. Smelters .$2.50-+-a 2.16 


,  65¢.+5 
$2 
60c¢. 


Lake Shore..$1.20+30 5.76 
$1 4.58 


Model Oils....- 1 
a. Stocl*bonus 


Lucky Jim.... . 
Marmot Sy , ‘ 
Marmot tags . 
Mohawk... .° . 
Montana Mines. 
Morton Woosley . 
Nationa! Silver 
Noble Five. ., 
Oregon Cop... 
Pioneer Gold . 
Porter Idaho.. ; 
Premier Border . 
Reeves McD. 


+05 

05 -04 
2.60 2.30 
04% .04% 


; 25 136 

Reno Gold.... «22 -21 
Rufus Argenta ‘ sine ae.ce 
Ruth Hope... cece ac de 
Silverado é ; cose eoce 
Silver Crest... > en Se ee we 
02 .01% 


"05 


Snowflake. . .. 

Sunloch...... ef ecce 

Topley Rich. . é ecco 
aE. hae ab we : cece eece 

Wellington... ” 

Whitewater... d 

Woodbine.... . cece 


DIVIDEND PAYERS 


Rate 
12¢. 


Premier. . o.e+se 
™ 3c. 


Pioneer. . 24 oe +6 
Royalite 
Spooner Oils.... 
Sylvanite....... 
eck Hughes... 
United Oils b 
Wellington Oil. . 5e. 
Wright-Har. ..10+-2 Jac. 


1 8.47 
Bis ses 
10.14 
3.69 


Ble seve 
2c. 


1 share for esch 20-shares held. 


successful Union is to be repaid for its 
drilling expense out of production, 
which will be sold to Union. 

Olga’s No. 4 Stevens well in Dover 
township, having an estimated flow of 
about 250,000 cu. ft. daily, is to be 
connected with Union’s pipe line, and 
production paid for at the standard 
rate of 25 cents per 1,000 cu. ft. 

New financing is also sera for 
Olga which will permit it drilling three 
new wells on its Raleigh leases, 


Glace Bay Coal Mines 
Establish New Record 


. From Our Own Correspondent 

MONTREAL.— Coal mining opera- 
tions of Dominion Steel & Coa] Corp. 
are apparently on a better basis this 
year than was the case a year ago. On 
June 24, No. 16 colliery at New Water- 
ford broke all existing records for pro- 
duction by hoisting 1,768 tons. The 
gy record hoist was made in 
May 22, 1931, when 1,754 tons came to 
the surface. 

All New Waterford mines raised 
large tonnages' on June 24, last, a 
total of 6,035 tons being hoisted from 
the three mines, as follows: No. 12, 
2,230 tons; No. 14, 2,037 tons; No. 16, 
1,768 tons, 


the year amounting to $36,058,623. — 

Among the ten largest industrial 
groups, iron and steel products retained 
first place, while vegetable products 
group and the wood and paper group 
remained in second and third places 
respectively, all turning out increased 
values of products. 

According to the report, plants had 
288,487 employees on wages who re- 
ceived $320,296,853 during the year 
1929. The average wage was $1,110 
compared with $1,094 in 1928. Average 
salaries increased from $1,919 in 1928 
to $1,975. 


Report Codfish Abundant 
Off Newfoundland Coast 


Codfish are abundant off the Fignch 
Shore and White Bay, Newfoundland, 
according to a recent report from St. 
John’s. One captain who lately returned 
to port from the Cook’s Harbor route 
stated that the fishery this year is the 
best he ever saw, and that large 
catches are being taken. 

At Cove & St. Julien’s traps are get- 
ting 25 to 50 quintals. The only poor 
fishing on the coast is at Cook’s Harbor, 
Raleigh and Ship Cove. Indications 
elsewhere-are-for prosperous-year, 
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rent Events in the Banking World| Bankers Non-Comthittal | 


DA TO, HAVE 
ACT APPROVED 


ett ‘Sporisors Measure 
~Move Control to 
Canada 


Royal Mint at Ottawa, 


as a branch of the Royal Mint, London, 


May Soon be Canadian Institution 


established in 1908, and operated since that time 


which may be turned over to the 


Department of Finance, Ottawa, if legislation now before the House of 
‘ Commons is approved. 


disposed of to local manufacturing 
firms. 


-In addition to Imperial gold coins 
and the domestic gold currency noted 
above, the Royal Ottawa Mint may 
also issue $1, 50 cent, 25 cent and 10 
cent gold pieces, of 800 millesimal 


fineness, and 5 cent pieces of pure /| 9 


nickel from metal produced in - 
ada; and one cent pieces in bronze. 
The five-cent silver coin is still legal 
tender but its coinage was discon- 
tinued in 1921. The silver dollar has 
never been coined. 


Profitable Undertaking 


bt-| That. the operation of the mint isa 
profitable undertaking is the conclu- 
sion reached by perusua! of the re- 
port of the auditor-general for the 
ing March 31, 1930. In that 
vernment grant to the 

int was $200,000, whereas recei 

totalled pears of vee, 3° 
it on coinage; - 
various Service ee ot 

bars, gold proof p. 

finite f silver Sales ci 
re 0 ver war S. e 
of ; este Gibeees Of the 
on co was re- 
aied from Soh OT tei $24,681 
from gold; ,977 from nickel and 

$73,362 from silver. 

Cumulative figures pub: 
the Canada Gazette show that the 
Ottawa mint since 1908 has received 
$543,118,400 of gold and issued a like 
amount of on, Of oe oral, 
$352,898,000 was bank o 

id received between 1915 and 1919. 
nt receipts for the years 1926, 
1927 and 1 were about the $28,- 
000,000 mark in each year but in 
1929 the amount fell to $9,000,000. 
Poeun a5 we tae a the 
period 1908 to 1929 was $27,800,000, 
which 006 


tely $20,000, 

epee 
ickel. 
is about $1,000,- 
000 of silver ,000 of gold and 
$100,000 of copper coins. 
In submitting the-bill for chang- 
ing contre! of wa Mint to Can- 
Premier Bennett 


‘ that 
discussion and explanations be held 
over till second reading. e Prime 
es ained, ohh Tees the 
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and that last fall the matter was 
taken up with the Chancellor of the 
Exchequer in London. 

In speaking to the motion, Armand 
LaVergne, itp. urged if this legis- 
lation were » Canada should 
have piogeal coinage “acco: to 

the traditions of the British Empire 

f| and in consonance with the spirit of 

our constitution.” Bilingual coi 

is already in circulation in Sou 

os Switzerland and Belgium, 
fine | he He also thought our coinage 
should be more hable from 
that of the U. S. A., especially as to 
pennies and five cent pieces. 


FIRE ASSOCIATION 


SEATTLE, WASHINGTON 
D OFFICE FOR CANADA: HAMILTON, ONTARIO 


- Writing Fire and Automobile Insurance at Cost 
Assets $5,010,673.96 
ALL POLICIES NON-ASSESSABLE 
ying Dividends ranging from 25% to 40% 


Otta Vi Picts, Dineen: Calgary, Saskatoon 
wa, Vancouver, ° 5 
Montreal, Quebec City, Saint John, Halifax and Charlottetown 


Useful Contact 
With the Mines 


Banking relations with the 
mining area are greatly 
facilitated by the complete 
chain of branches establish- 

_ed by this bank, at impor- 
tant centres in the mining 
country. 


IMPERIAL BANK OF CANADA: 
=| HEAD . TORONTO 
ee . Capital and Reserve $15,000,000 | 


ran A. Rolph, President Sir James Woods, Vice-President 
A, E. Phipps, General Manager 


«40 BRANCHES THROUGHOUT CANADA 


lished by’ 


Bank Chat 


T. W. BRIGNALL, manager for the 

Bank of .Commerce at Pefferlaw, Ont., 
has been appointed manager &t Minden, 
nt. 
E, F. MACNEIL, former manager of 
the main office of the Bank of Nova 
Scotia at Toronto has been granted 
leave of absence, to be-succeeded by 
D. A. Y. MERRICK, of Vancouver, Mr. 
Merrick entered the bank in Ottawa in 
1902, and sinee then has held the posi- 
tion of manager at Manitoba, Fort Wil- 
liam, Saskatoon, Regina, and Halifax, 
going to Vancouver in 1926, 

The Bank of Nova Scotia announces 
the following staff appointments: 

D. A. Y. MERRICK has been ap- 

ointed manager of the Toronto 

ranch in succession to E. F. Macneill, 
who has held the managership of the 
bank’s Vancouver branch since 1926, 
originally entered the service of the 
bank as a junior at Ottawa in: June, 
1902, 

J. G. PENNEY, formerly’ manager 
at Saskatoon, has been appointed man- 
a - at Vancouver to succeed Mr. Mer- 
rick. 

W. R. ADAMS, formeriy manager at 
Fredericton, N.B., has been transferred 
to the supervisor’s office at Saint 
John, and has been appointed an 
inspector. , 

.- E. MACDONALD, formerly assist- 
ant manager at St. John’s, Newfound- 
land, has been 1 etigeaqae manager at 
Summerside, P.E.I. 

E. M. ROBINSON has been appointed 
accountant at Santo Domingo, Domin- 
ican Republic, succeeding F. J. Finlay, 
who has been transferred to Canada. 

The Imperial Bank of Canada an- 
nounces the following appointments: 

W. M. PORTER, formerly manager 
of the Imperial Bank of Canada’s North 


Winnipeg branch, has been appointed! 


manager at Fort William. 

H. D. MORTON, formerly account- 
ant at the St. Catharines branch of the 
Imperial Bank, is at present attached 
to the relieving staff at head office. 

T. J. SLATTERY, formerly.account- 
ant at the Imperial Bank’s Winnipeg 
branch, has been appointed manager, 
Fort William. 


H. R. WARREN, awe manager | O 
t 


of the Clarksburg branch of the Bank 
of Toronto, has been transferred to the 
Trenton Branch. 


LONDON ASSURANCE 
/PROFITS DECLINE 


Fire Business Disappointing 
—American Business on 
Down-Grade 


Largely owing to disappointing busi- 
ness in the fire insurance section The 
London Assurance Corp. showed a 
preste on operations for 1930 materially 

elow that for the preceding year at 

$474,190, This figure includes $345,825, 
interest on investments. Net fire 
premiums for 1930 were $6,369,920 as 
against $6,906,150 in 1929. The loss 
ratio figured at §2.9 per cent compared 
with the previous year’s 51.7 per cent, 
while expenses were 48.11 per cent 
against 46.13 per cent in 1929. The 
marine and life accounts were the most 
satisfactory classes. 

Colin Frederick Campbell, chairman 
in his annual report stated: “The fire 
business which we look on as the back- 
bone of our business has been a dis- 
appointment to us during the past 
year. As many of you know, we have 
always had a large American business, 
which in days gone by has produced 
substantial profits. For some years 
now these have been falling off.” 

Total assets of the company amounted 
to $60,849,332, excluding affiliated 
companies, and its funds total $58,- 
644,442. 

The London Assurance Corp. has 
been operating in Canada for nearly 
seventy years, its head office being 
located at Montreal in charge of W. P. 
Kennedy, who also directs The British 
Law, an affiliated company. Both com- 
panies transact automobile and fire 
insurance, the London Assurance also 
writing inland transportation risks. 


New Children’s Limits 
on Force After July First 


The increased limits of insurance 
for children under ten years of age 
becomes operative as on and from 
July 1, 

This amending section, increases the 
sums insurable on the lives of children, 
at age less than ten, from the previous 
scale of from $20 to $400, according to 
age, to from $100 to $1,000. It is part 
of the Uniform Life Insurance Act, 
which is in force uniformly in every 
province of Canada except Quebec. 


Heads Employers’ Liability 


v 


THE FINANCIAL POST 


On Bilingual Coinage 


From Our Own Correspondent 


wONTREAL, — French-Canadian 
bankers are non-committal on the 
uestion of a bilingual coinage in 
Canada. The possibility was brought 
to the fore in the House of Commons 
last week by Armand LaVergne, 
member for Montmagny, who hailed 
the bill to place control of the Ot- 
tawa Mint in the hands of the Cana- 
dian Government as an opportunity 
to give Canada bilingual coinage. 
“Our coin should be minted in Can- 
ada, and should be bilingual accord- 
ing to the traditons of the British 
Empire and in consonance with the 
spirit of our constitution. Bilingual 
coinage is in circulation in South 
Africa, in Switzerland, and in Bel- 
gium,” he said. 

Bankers point out that any propo- 
sal to inaugurate a bilingual cur- 
rency following the transference of 
the Mint to Canada is purely a mat- 
ter for the Government; no official 
move or discussion has taken place 
amongst bankers, 

It is pointed out, however, that at 
the present time notes of the French- 
Canadian banks are printed with 
both French and English words on 
each note. Apart from this there 
has never been any organized move- 
ment to place bilingual coins in cir- 
culation. This is explained largely 
by the fact that the Royal Mint has 
been under the control of the British 
Government, and as far as can be 


ascertained, no request has been 
nen that there a any 
change in existing policy. 

Adoption fs Possible : 

The possibility that discussion of a 
bilingual coinage might lead to the 
adoption of French and English 
wording was voiced by a French- 
Canadian as follows: 

“While as far as I know there has 
never been any similar move discussed 
officially before, it cannot be denied 
that the recent discussion at Ottawa 
has interesting possibilities. With the 
Mint under Canadian control the way 
is clear to the adoption of a bilingual 
coinage if such was the wish of the 
Government. Naturally in Quebec 
there has always been a certain desire 
for a bilingual currency; there seems 
little doubt that the subject will be 
brought up again in the House of 
Commons. Certain issues of stamps are 
now printed in both languages; it is 
possible that a bilingual coinage would 
meet with considerable measure of 
approval in certain parts of this prov- 
ince and other French speaking centres 
in the Dominion.” 

While agreeing that inauguration 
of a bilingual coinage lay -entirely 
outside the realms of banks or bank- 
ing interests another individual said: 

“The discussion which appears likely 
to arise on a bilingual currency is 
most interesting. This form of cur- 
rency has been adopted by another 
nation, Belgium, though offhand it is 
difficult to recollect any other coun- 
tries which have a two language coin- 
age. However, in Canada there are 


Leaves Insurance 


W. M. COX, 


for eight years president of the 
British America Western As- 
surance group who has resigned 
to resume the practice of law. 
E. A. Brownell, manager for these 
companies in Australia, becomes 
president and managing director. 


already bilingual babk notes issued by 
La Banque Canadienne Nationale and 
La Banque Provinciale, though as far 
as I know there has never been any 
public attempt to inaugurate similar 
coinage. This, of course, is no concern 
of the banks; it_is purely a govern- 
mental question. If and when the Mint 
is operated under Canadian control it 
is reasonable to believe that the policy 
of bilingual coinage might be given 
some consideration.” . 


Insurance for Buyer and Seller 


Toronto Golfers Apathetic 
To Ready-Made Policies 


INSURANCE FIRMS 
MUCH WORRIED 
BY MANY SUICIDES 


Millions of Dollars Lost to 
Companies as Depres- 
sion Continues 


Canadian insurance companies are 
turning down millions of dollars 
worth of business these days. The 
higher the figure, the more likely 
they are to turn it down. One com- 
pany visited last week by The Finan- 
cial Post had turned down re-assur- 
ance in two policies totalling $3,- 
000,000, that very afternoon. An- 
other ee turned down a $20,000 
policy on a Canadian business man 
the same day although the man was 
an excellent risk as far as his health 
was concerned. 

The reason for this apparently 
unusual p ure is suicide. Sui- 
cide claims have cost Canadian life 
companies millions of dollars in the 
ee 18 months while in the United 

tates the situation is said to have 
become nothing short of alarming. 
ne big Canadian company reports 
its suicide claims rose to about 4 
per cent of the total last year, while 
a United States company which 
writes a large volume of industrial 
insurance would not be expected 
to have a large suicide mortality on 
that account lost six out of eve 
100 claims from suicide. Accord- 
ingly steps are being taken both here 
and in the Uni States to curb 
amounts of insurance that may 
written on any one life and to bring 
into force other regulations to pre- 
vent further losses from this hazard. 

Losses to Canadian companies 
come chiefly as a reflection of 
American reassurance taken by 
Canadian companies, but also 
through direct experience .and losses 
of Canadian companies, both here 
and in the U. S. A. 

The “New Heroism” this has been 
called, whereby a business man or 
stock market operator who gets into 
financial difficulties, sees his way 
clear for making financial provision 
for his = through life in- 
surance. It has caused insurance 
companies the loss of millions of dol- 
lars in recent months, especially 
those who have been writing policies 
out of all proportion to the amount 
of a man’s income, 

And it is in this relation of insur- 
ance to income that the crux of the 
situation, and probably the cure, is 
said to lie. Some Qanadian compa- 
nies are now enforcing with consider- 
able rigidity, rules which govern 
definitely the amount of insurance 
which they will write on an indivi- 
dual risk, and which fix a fairly def- 
inite ratio between income and 
insurance. ' 

Definite Income Schedule 

These are in line with similar rules 
drawn - a few weeks ago by a 
group of leading U. S. companies 
which set forth that up to age 30 a 
man is entitled to 12 times his earned 
income; between ages 30 and 35, 10 
times his income; between 35 and 
40, 8% times; between 40 and 50, 6 
times and between 50 and 60, only 
3 times earned income. 

Of course considerable discussion 
will centre around the term “earned 
income.” Should this include invest- 
ment income or only salary? If in- 
come from investments is included, 
how much shall be allowed? The 
general feeling seems to be that in- 
vestments should be very carefully 
analyzed and that profit from’ sale 
of securities should be eliminated 
f oan nee in a computation of this 
sort. 

Business Insurance 

Then there is the question of busi- 

ness insurance. In these days when 


| most executives are overworked and 


JOHN JENKINS, 


| newly-appointed general manager 


for Canada of the Employers 
Liability Assurance Corp. Ltd., of 
London, and its subsidiaries. Mr. 
Jenkins ae the company in 
1911 and was subsequently ap- 
pointed assistant general manager 
at Montreal. He succeeds C. W. 
I, -Woodland who is retiring 


many are working at a terrific 
nervous strain, the tendency has been 
for many men to find by “cashing 
in” their business insurance, a quick 
solution of financial troubles. Accord- 
ingly business insurance policies are 
being limited to 5 times the 
amount of salary, and if a man owns 
75 per cent or more of a concern, 
to consider his insurance not as busi- 
ness but as personal insurance and 
to revert to the rules of thumb out- 
lined above. 

Another ready rule being adopted 


A few months ago an enterprising 
insurance agent employed by a To- 
ronto firm of real estate agents, tried 
to interest local golfing enthusiasts 
in golfing insurance at $5 apiece. His 
idea he thought was a one but 
the effort involved in collecting a $5 
premium was not commensurate with 
the commssion received. So he hit 
upon what he conceived to be a much 
brighter scheme involving far less 
effort, and which he hoped would 
have equally good results. 

He ‘picked out fifty golfers and 
mailed them a complete policy made 
out in their favor and fully insur- 
ing them against every hazard of the 
links for the season. The accom- 
panying letter explained that if they 
wishec to be protected from injury 
or liability whilst smashing the lit- 
tle white balls, they had merely to 
send $5 and keep the policy. Other- 
wise they were asked to return the 
policy to the company. 


by some companies is to assume that 
the total premiums paid ~~ any in- 
dividual for life insurance should not 
ex 20 or 25 per cent of income. 
Two-year Clause 

Another angle being currently dis- 
cussed is the present two-year sui- 
cide clause which is included in the 
majority of Canadian life, policies. 
Under this provision a policy is non- 

orceable if suicide occurs before 


be|two years has elapsed. The terms 


- such a clause are usually as fol- 
ows: 

“In case the insured shall die within 
two years from the date when this 
policy is signed and sealed, by his own 
act, whether sane or insane, this policy 
shall be void and the company shall not 
be liable thereunder.” 

Discussion centres around whether 
this should be extended to three years 
or not. If the length of time were 
increased to three years it would 
be with the intention of preventin 
the taking out of large policies wit 
intent. to cash in subsequently 
through suicide. However many fee 
that much of the selling force and 
efficacy of life insurance would be 
lost if a further extension were made 
in this direction. 


Montreal Insurance Institute 
Elects Officers at Annual 


Montreal Insurance Institute held its 
annual meeting recently and elected 
R. J. McCormack, casualty superin- 
tendent of the North British & Mer- 
cantile, president for 1932. Retiring 
crvettent, William Lawrie, of the 

hoenix Fire Insurance Co. stated that 
the educational classes had been well 
attended, 179 students having sat for 
examination as compared with 36 last 
year. 

Membership is now 482, of which 102 
are fellows. The president pointed out, 
however, that the revenue derived from 
fees was insufficient for the institute's 
needs and proposed an annual contri- 
bution of $2,500, distributed over the 
Montreal offices. 

Vieo-presidente were elected as fol- 
lows: .. A. Hanson, of Lewis, Ape- 
daile & Hanson, and F. S. Johnston, of 
the General Casualty Insurance Com- 
peey of Paris; secretary, F. T. Broad- 
elt (N.B. & M.); treasurer, F. E. 
Dufty (Yorkshire); librarian, Percy L. 
Roberts (G. U. Price Ltd.). 


PROTECTION 


The Independent Order of Foresters is a fraternal benefit society operating 


under a lodge system and existing for the purpose of affording to men 


and women the completest protection. at the minimum. cost. 


| This protection covers practically every phase of family life. In addition 


to the protection afforded through its Insurance and Sick Benefit Depart- 


, ments, a number of practical fraternal benefits are available to its mem 


‘Reserves — $36,827,055.00 


rs. 


Surplus — $2,680,759.27 


, Independent Order of Foresters 


‘ 


Most of the golfers sent their 
policies back immediately in spite of 
the crisp bond paper, the attractive 
seals and the flowery signatures. 
About nine or ten, however, were 
not heard from and subsequently a 
week or so ago they received a 
formal account from the firm for the 
amount of the premium, namely $5. 
By this time most of these men had 
forgotten about the policy, it ap- 
parently having been consigned to 
the waste paper basket many weeks 
ago. They were onneteey indig- 
nant when they were billed for $5 
and promptly consigned the invoices 
to the same waste paper baskets. 
Perhaps one or two will yet remit the 
$5—certainly they will if they are 
hit by a golf ball in the next few 
weeks. 

As for the company we hear it has 
wisely decided not to try its little 
experiment in ready-made _ golf 
policies again. 


Prudential Officials 
to Visit Prairies 
C. C. H. Drake, organizing life mana- 
ger for Canada of the Prudential 
Assurance Company of London, Eng- 
land, and F, C. Capon, assistant mana- 
ger for Canada, are leaving. Montreal 
on July 14 for an extensive. tour. of 
Western Canada in connection with the 
business of the company. The Praden- 
tial of England is already organized 
throughout Western Canada for fire 
and casualty business and it is their 
intention to investigate conditions 
throughout the West very thoroughly 
before taking any definite steps to open 
up lifé business in the prairie prov- 
inces. 
The company is concentrating its 
efforts in life business organization to 
Eastern Canada where substantial 
pesazecs has already been made. The 
rudential has a large life business 
connection among the population of 
the Western provinces, especially 
ish Columbia, on account of the large 
numbers of those who, coming from 
Great Britain, have still kept up their 


1| Prudential policies. 


The Prudential of England has ex- 
tensive investments in Canada amount- 
ing to over thirty millions of dollars 
and, apart from the purpose of review- 
ing the situation regarding life insur- 
ance business, it is intended to review 
the investment situation in Western 
Canada, 


Mutual Relief Appoints New Manager 

Mutual Relief Insurance Co, an- 
nounces the appointment of Alfred S. 
Upton as manager of its Toronto branch 
offiee. Mr. Upton has ar rep- 
resented the Dominion Life Co. in the 
province of Ontario, and the Union 
Mutual Life of Portland, Me. 
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pare 000 
/nsurance in force 
over*600,000.000 


ROYAL BANK 
OF SCOTLAND 


(Incorporated by Royal Charter, 1727) 
Capital $ 18,900,960 
Reserve $ 18,904,630 
Deposits . $251,935,450 


($5 to £1) 


General Manager 
Sir Alexander K. Wright, K:B.E., D.L. 


TRADE WITH 
GREAT BRITAIN 


The ramifications. of the. Bank 
throughout Great Britain and 
the entire World enable it to 
handle every description of 
British, Colonial and Foreign 
Banking business. 


LONDON — City Office: 
3 Bishopsgate, E. C. 2 
Head Office: EDINBURGH 


245 BRANCHES IN ALL 


Affiliated Bank: 
Williams Deacon’s Bank Ltd. 
(Member of the London Bankers’ 
learing House) 
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Operating in 
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Insurance in force over Pee He Sesser eee SeSeeTFeseeene 
Total Assets over boas das ots che webhiee daudskasehenaeel 
: Agents required in Ontario oem 
Write 410 Manning Chambers, Toronte. . ‘ae 
THE WAWANESA MUTUAL INSURANCE €¢ 


—Paris 


—Barcelona 


THE traveller visiting Europe will 
find at our overseas branches a 
friendly welcome and familiar bank- 
ing facilities. You are invited to 
use these Offices for cashing 
Letters of Credit or Travel- 
lers’ Cheques, for help in ex- 


change prablems or guidance 
in travelling perplexities. * = 
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Under New Managem a1 i 


¥ 


The business which, thanks to your efforts, now produc 

the means by which your family lives in San a 

unsuccessful if your ‘personality is withdrawn 

If this business is a partnership your death aut 

calls for liquidation and rosaineesiaes 

Let Life Assurance take care of your dependants, either 

guaranteeing the funds to purchase other interests, or 

produging capital to carry the over the period ¢ 
your dependants 


reorganization. In fairness to 
business associates you should investigate, ; 


The Sun Life of Canada has an appropriate policy t& 
every need. " ee 


Let the Sun Life Man give you details. 7 
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Ontario, Manitoba, Se 
AUTOMOBILE e 


Brit- | Pbeeeoee 


INSURANCE COMPANY 
Head Office: WINNIPEG -< . 
Toronto Office: 205 Brock Building 


Walter J. Steer, Branch Manager 
5 C~ Wieniase, Most 
8. Bond, fa 


J.B. 
1st VieesPreadent, 1. 
2nd Vi Allan 
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THE FINANCIAL POST 


BUSINESS YEAR BOOK. 
Canada and Newfoundland 4 


A comprehensive economic survey of Canada and New- 
foundland, giving reviews of industries and resources, 
production, markets and buying power, foreign trade, 
nances, taxation, succession duties arid all other aspects 
of economic activity and development. Latest statistical 
information illustrated with explanatory charts and dia- 
grams. Over 220 pages. Copies may be secured for $2. 
ORDER COUPON, a 
- THE FINANCIAL POST, 
153 University Ave., 
Toronto. 
Attached is $2.00. Send me a copy of The Financial Post” 
Business Year Book, 1931. , : 
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“PAST ‘YEAR| Defers 

re 3 . ual : 

930 Despite Cut 
) Prices. 

i Conserve Cash Resources 


During Current 
Period 


PROFITS MAINTAINED 


Current Operations Produc- 
tive But Need Exists of 
Holding Onto 
Cash 


From Our Own Correspondent 
MONTREAL—Directors of Inter- 
national Paper & Power Co. and In- 
‘ternational Paper Co. have adjgurned 
to a later meeting the consideration 


of the payment of quarterly divi- 
after | dends on the seateevel stocks of the 
two companies. 

_ At the end of last ee Interna- 
tional Paper and Power outstand- 
ing $91,803,100 of 7 per cent cumula- 
tive convertible preferred stock, as 
well as $1,659,400 of 6 per cent cumu- 
lative preferred stock. 

This move to pass the dividends on 
the preferred stock follows action 
taken by the directors not long ago to 
conserve the liquid resources of the 
company, in view of the critical con- 

ac-| ditions existing in the newsprint in- 

. From February 15, 1929, to 

A 15, 1980, dividends of $2.40 
@ share were declared paid on 

as-| the Class “A” stock. Since that date 
no payments have been made. 

Newsprint Cut Harmful 

Before allowing for the price cut 

in newsprint recently announced and 

re ve to January 1 by a 

number of manufacturers, Intern- 

national. Paper and Power Com- 

pany’s earnings for the first five 

Co. ar€| months of this year were sufficient 

to cover the full dividend accruals on 

the preferred stock. After allowing 

for the effect of the price cut, earn- 

ings for the first r were slight- 

ly in excess -of ,000 and for the 

@8/second quarter are roughly esti- 
mated at $1,000,000. 

These res viewed in the light 
of current business conditions do not 
compare unfavorably with those of 
last year. In fact the newsprint 
of the nomen during the 

rst five months of this year, in 
spite of the price cut, showed larger 
earnings than in the first five months 
of 1930, due to the substantial reduc- 
tion in production costs and over- 

| expenses. 
Economies Put in Force 


sdueting depreciation, earn- 
+ 1930-available for interest 
} to $4,230,147, or over two 
ird _— the interest re- 
F company’s first 

-and prior liens. 
m the newsprint op- 


see e . $5,724,727 $5,984,186 
eendoia 79 4, 
se 14945 715,599 
: 1,861,239 699,763 
devessee 1,198,448 *3,426,356 


Dececsevw ‘4,459,382 4,366,915 
isso. 7} 6 vies 


seen 


“Meantime, however, retention of 


the com Ss earnings 
treasury ae permit a further re- 


duction of the company’s bank debt 
(notes payable at the end of 1930 
totalled 885,450), supplementing 
the pro; e under which substan- 
tial luctions have already been 
made, as a result of which it is hoped 
that with the exception of the inven- 
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Corporation 


Total Daily Capacity of Plants: 
2,464 Tons of Newsprint 
130 Tons Pure Kraft Paper 
130 Yons Pure Sulphate Pulp 
'. also producing 
» INSUL BOARD, WRAPPER 
SULPHITE and GROUNDWOOD PULPS 


W MILLS AT PEMBROKE, ONT., produc- 
White Pine, Red Pine and Spruce Lumber 
skets, Laths, etc.—Annual Capacity of 
5,000,000 F. B. M. ; ’ 
Successor and O ing Com of 
Seen coer 
Shawinigan Falls, Que. 


St. Maurice Paper Company Limited, 
Cap de ln Madeleing, Que. 
’  Laurentide Com ted, 


ere, 
Laurentide-Ottawa Company 


Pembroke, Ont. 
Port Ae an Paper 
ra 
. Port ‘Alfred, Que. 
ayagamack Pulp 
Three Rivers, ue. 
Anglo-Canadian Pulp and Paper Mills 
Quebec, P.Q, 


land 


nada and New- 
and resources, 
foreign trade, 
sll other aspects 
Latest statistical 
charts and dia- 
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ss Your Questions Answered 
} by subscribing to The 
Financial Pest every. 
week for a year | 
| "USE THIS COUPON 
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Please send me The Financial Post for the next year (52 
), this also to entitle me to obtain by letter, whenever 
| t wish, a personal reply to my questions regarding an ian 
> Mivestment in which I may be interested. I enclose $5.00. 


The Financial Post © 
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International Paper — 
Consideration 
Preferred Dividend 


¥. | Directors Defer 


Pulpwood Exports 
Affected by Imports 


From Our Own Correspondent 

MONTREAL.—Pulpwood ex- 
ports for the first five months 
of 1931, as compared with 
those for the same period of 
1930, showed cléarly the ex- 
tent to which the decline in 
paper production and importa- 
tion of Russian pulpwood, have 
affected the Canadian industry. 


Returns compiled by the 
Canadian Pulp & Paper Asso- 
ciation show exports of 311,237 
cords between Jnuary and May 
of 1931, a decline of roughly 
200,000 cords or 40 per cent. 
At the same time the value of 
pulpwood exports dropped 
from $4,780,280 in 1930 to 
$2,809.151 in 1931. 


tory loan of the Newfoundland sub- 
sidiary, the company will end the 
current year with little or no float- 
ing debt. 

t has been expected for some time 
back that International Paper and 
Powor Co. will follow the example of 
other newsprint manufacturers in 
taking steps to maintain a strong 
liquid position in order to see the 
organization through the present un- 
certain period. With hardly an‘ ex- 
ception, all the major manufacturers 
of newsprint have deferred or cut 
dividend payments, while two com- 

nies have found it necessary to 
orego bond interest rharges. 


Capital Outlay Heavy 
Since the formation of Interna- 
tional Paper and Power Co., the pro- 
gramme of developments call for a 
capital expenditure at a rate in‘ ex- 
cess of the increase in earning power. 
During the first full year of opera- 


tions — 1929 — International Paper |. 


and Power reported earnings of $4.41 
a share on the 7 per cent prefe 
stock, compared to payments of $7. 
Last year there was a moderate in- 
crease in share earnings to $4.58, but 
still appreciably under dividend re- 
quirements. During this period divi- 
dends were paid on the 6 per cent 
preferred, while the Class “A’*stock 
received $2.40 in 1929 and $1.20 in 
1930. 
Cut Into Surplus 

The effect of paying out these divi- 
dends has been to substantially lower 
the sg and less account surplus. 
At the end of 1928, the company had 
a surplus of $18,180,332. By the end 
of 1929 this had been reduced to $15,- 
069,332 and at the end of 19380 to 
$12,976,213. An interim earnings 
statement for the first quarter of 
1931, shows a surplus still further 
reduced to $12,743,763. 

Over the last two years Interna- 
tional Paper and Power Co. has had 
the foresight to see the changed 
trend in the newsprint industry, with 
the result that it has been able to 
make retrenchments where necessary. 
Important headway has been made 
in particular, in lowering the cost o 
production and overhead 8. 
Though no Ragen are available, it is 
understood that the company has 
been able to effect economies which 
very largely offset the recent cut of 
$5 a ton in the price of newsprint. 


Power Division Important 


While International Paper & Power 
Co. originated as a paper producer, its 
operations of late Have tended more 
and more toward the electric power 
field. Through International Hydro- 
Electric System, the company con- 
trols two important producers in Can- 
ada and the Uni States, namely, 
New eee Power “Association, 
and Canadian Hydro-Electric Corp. 

The income from power properties 
over the past two years has provi 
International Paper and Power Co. 
with an eee. important 
source of revenue. But due to 
water shortage and smaller demand 
for power in the New England terri- 
tory, revenue in recent months has 
not increased in the manner expected. 
This is evidenced by the condensed 


income and surplus account for the | Less 


quarter ended March 31, 1931, where- 
in gross revenue is shown at $12,- 
999,275. This compares with $13,- 
405,078 in the preceding quarter, 

By various economies International 
Hydro-Electric System has been able 
to keep down operating expenses, 
but higher charges have had the 
effect of reducing the balance avail- 
able for dividends. 


CAN. POWER PASSES 
DEBENTURE INTEREST 


Payments 
Due on Laurentide and 
Wayagamack 


From Our Own Correspondent 


MONTREAL.—Official announcement 
has been made by the directors of Can- 
ada Power & Paper Corp. that the in- 
terest on the 5% per cent sinking fund 
gold debentures Laurentide and Way- 
agamack ‘series, ordinarily payable on 
ae 2, 1931, will not be paid on that 
date. 

It has been known for some time 
that this action would be taken by the 
directors. Last April holders of sub- 
sidiary companies’ securities weré 
notified that dividends and bond inter- 
est would not be paid, and it was im- 
plied that similar action would be 
taken on the debentures. 

At the present time Canada Power 
& Paper Corp. has outstanding $28,- 
800,000 of the Laurentide series deben- 
tures and $6,666,700. of the Wayaga- 
mack series deebntures. The former 
were given to the old Laurentide com- 
pany share holders on the basis of one 
common share for $100 principal 
amount of debentures. In addition the 
Laurentide shareholders received 
common stock in Canada Power. The 
Wayagamack debentures were issued 
in October, 1929. At that time Can- 
ada Power offered for each share of 
Wayagamack stock, 1% common shares 
and $50 principal amount of debentures. 


H. C. Hatch Joins Board 
of Can. Wirebound Boxes 
H. C. Hatch has been elected a 
director and vice-president of Canadian 
Wirebound Boxes, Ltd. 
Mr. Hatch is chairman of the board 
fives Walker-Gooderham & Worts, 


THE F 


ABITIBI DEFERS 
PREF. DIVIDEND 
“DUE ON JULY 20 


Pays on Senior Issue— 
Bonds Currently Quoted 
at 56 


Abitibi Power & Paper Co. direc- 
tors on June 24 deferred the quarter- 
ly dividend due July. 20 on the 6 per 
cent preferred stock of the company. 
The issue totals $34,881,800, so that 
the amount involved is $523,227. The 
dividend on the $1,000,000 of 7 pe 
cent preferred, which ranks ah of 
the 6 per cent issue, has been de- 
clared, payable July 2. 

The 6 eer cent preferred sold at 
50 in February of this year, but 
sank to a low of 14 in the present 
month. There are few transactions 
in the 7 per cent preferred, the last 
recorded trade being at 105, in Feb- 
ruary. 

Bonds Quoted at 56 
The Abitibi first mortgage bonds 


| in the last week have been quoted at 


56. The mere interest on this 
issue was paid on June 1, so that the 
question as to interest payments will 
not arise for several months yet. The 

j issue totals $50,000,000 and the in- 

| torent rate is 5 per cent so that the 
semi-annual payment requires $1,- 
250,000. 

Holders of the bonds contend that 
there is a possibility of some im- 
provement in the newsprint situation 
in the next few months and believe 
that, if the outlook appears fair in 
November, the directors probably will 
meet the payment. 

As at December 31, 1930, Abitibi 
had.working capital of $14,742,537, 
the ratio of current assets to current 
liabilities being 3.08 to 1. Of the 
current assets totalling $21,983,555, 
the eoereeey had $2,067,710 in cash, 
marketable securities of $892,330 and 
the balance in receivables and inven- 
tories. The chief items in the cur- 
rent liabilities were $4,500,000 in 
bank interest and $1,872,984 in 
accounts and bills payable. t 


WENTWORTH RADIO 
HAD OPERATING LOSS 


Sales Were Down 17 Per 
Cent; Radio Station 
Was Sold, 


Wentworth Radio & Auto Supply Co. 
experienced a drop of over 17 per cent 
in sales in the fiscal year ended April 
80,'1931, as compared with cn peeriene 
year and on a sales volume of $1,151,- 
312 experienced a loss on operations of 
$32,535 as against net earnings of 
$73,631 in 1980. After deductions of 
$14,945 for depreciation, and payment 
of $19,500 in preferred dividends the 
company had a deficit for the year of 
$66,980. Income tax adjustment of 
$1,366 further reduced surplus carried 
forward which amounted to $10,457, 

While dollar volume of sales de- 
creased it is understood that the actual 
turnover was greater but that the 
company was affected .by price de- 
clines. The company has — a 40 

er cent interest in the entworth 
adio. Broadcasting Co. in return for 
the sale of station C. K. O. C. and also 
broadcasting time worth $40,000 which 
it can sell or-use for purposes. of 
advertising the company. 

The balance sheet shows current 
assets at $290,824 and current liabil- 
ities of $87,222 which provides a 
working capital of $203,602 as com- 
pared with $179,721 the previous year. 
Cash is $1,475 under the amount nec- 
@éssary to liquidate bank loans of 
amount to $215,645 somewhat under 
$22,000. Merchandise inventories at cost 
receivable amount to $75,180 after sale 
last year and accounts and bills 
of $123,792 to Continental Guaranty 
Corp. Fixed assets amount to $247,586 


after reserve of $21,792 for depreciation C 


and do not include station C. K. O. C. 
sold during the year. The- investment 
in the company now owning the station 
is valued at $50,000. Goodwill remains 
at $1, prepaid expenses amount to 
$15,410, organization expenses to $4,- 
239 and deferred expenses to $15,000. 
In addition to current liabilities of 
$87,222 the company has a first mort- 
age of $76,219, secured by Hainilton 
and and building, which di 
A op te reports. There remains 
3, shares of 6% per cent $100 par 
value preferred stock outstanding, also 
26,792 class A shares and 4,000 class 
B- shares of no par value which are 
carried at $75,654, Earned surplus of 
predecessor companies remains at 


ed | $73,509 and earned surplus is down to 


$10,457. 

Details of the income and surplus 
account for the past three fiscal years 
are as follows: 


INCOME AND SURPLUS ACCOUNT 
Years Ended April 30 

1930 1929 

g g 

Net earnings 65,7388 
: Deprec. .... 5 

Income tax .... 

Life insurance . 


Net profit *47,480 
Less appropriations: 
Pref. divds. ... 19,500 


for year . 166,980 
78,803 
1,866 


10,457 


4.200 
2:710 
51,828 
14,625 


_ 


36,703 


59,983 
19,500 
40,488 
36,708 

1,617 


78,808 


Surplus 
Add: Prev. surp. .. 
Inc. tax adjust, 


Bal. car. for’d. .. 36,703 


*Loss. 
+Deficit. 
Brewing Corp. Preferred 


July Dividend is Passed 


Quarterly dividend of 624% cents per 
share due July 2 on the preferred 
shares of Brewing Corp, of Canada has 
been passed by the directors in view of 
decreased sales due to present condi- 
tions. In a letter to shareholders, E. P. 
Taylor, president of the corporation, 
states that in common with most other 
industrial enterprises, the brewing 
industry has been affected by the ptes- 
ent world-wide depression and in view 
of the uncertain future it was felt 
advisable to ,strengthen the working 
capital position of the company. 

Operations of the company extend 
from Quebec to British Columbia and 
it is stated that the proportion secured 
of the total business available has been 
increased. The initial dividend on the 
$2.50 cumulative convertible preference 
stock was paid July 1, 1930, and has 
been paid regularly unti! the present 
announcement. 


Transamerica Corp. Dividend 
Is Paid on Preferred Stock 


Preferred shareholders of Trans- 
jamerica Corp., Canadian investment 
trust, are in ey of quarterly divi- 
dend at the rate of 6 per cent per year 
and have been notified that the divi- 
dend for the last quarter was earned 
twice over from dividends and interest 
alone. After payment of the current 
dividend it is stated that there is sur- 
plus interest to cover the next three 
quarterly dividends on all preferred 
stock outstanding. At date of declara- 
tion there were immediately liquid 
assets, at current market value, of over 
$50 per share for each share of $25 par 
value preferred stock issued. Since 
March 31, 1930, the company has 
invested in four additional corporations 
and now hoids stocks in.28 corpora- 


tions. It is stated that the. position of | 7, 


the company. shows considerable im- 


provement since the be 


not appear | Do 
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July Dividend Payments — 
Below Previous Years 


GEORGE F. HARDY 
: Consulting Engineer = 
Broadway, New York City, N.’ , 


305-309 


Corporations Effect Saving of Over $5,300,000 By 
Passing Payments; Total Distribution Will - 
Be Near $18,703,876 


Dividend payments by Canadian 


Rate Date Amount} # 


corporations will total some $18,702,- | ust 


876 during July, according to the 
list compiled by The Financial Post. 
This total is substantially below the 
amount disbursed in the correspond- 
ing month of the previous four 
years. In July, 1930, payments 
amounted to $29,301,051 and in 1929 
to $27,606,526. The decrease is due 
in 1 part to the cumulative ef- 
fect of various dividend reductions 
or omissions during the past year 
but the list of omissions for the cur- 
rent.month is much larger than has 
been customary. — 

Dividends have been passed this 
month alone to the amount of some 
$5,324,749. The largest individual dis- 
bursement to be passed is that on 
the preferred stocks of International 
Paper & Power Co. and its subsid- 
iary International Paper Co. which 
total some $3,200,000. Other big 
corporations which have felt the 
necessity of omitting dividends in- 
clude Barcelona Traction, and Abi- 
tibi Power & Paper Co. which has 
passed the dividend on the 8 per 
cent — ee = maintain- 
ing payments on the 7 per cent pre- 
ferred. Other stocks affected 
W. D. Beath class A, Brewing Corp. 

referred, Brompton Pa 

ominion Engineering, Hillcrest Col- 
lieries preferred, Nipissing Mines, 
Twin City common, St. wrence 
Corp. “A” stoc 
Paper common and Western Grain 
preferred. 

The only good news for the month 
of a positive nature is the initial 
dividend of 5 cents a share declared 
by Mercury Oils and resumption of 
preferred dividends by Canadian For- 
eign Investment Corp. Dividend pay- 


ments announced for July are as fol- I 


lows: 
SUMMARY OF PAYMENTS 


RINNE . cincccsac éunidoceucan + $18,702,876 
Bond Interest . scevsee 19,246,905 


Total ....ssecesses teveceseceees $37,949,781 
DIVIDEND PAYMENTS 
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B. ‘lower, “‘ 
Brit. & For. Inv., 
Brit. Mort. & 
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Can. Fairbanks, pref. 
. For. 
Gen 


J 
uP 2Le 


_ oe 
Pt te Ph ep OD 


PSSs ee 


Do., pref. 
Canadian Oil, pref. .... 
Can. Wineries 


s 
a 


We roe 


Cons. Smelters 
Consumers Gas 


ebes} 
Sisco 


seRicee 


Do. pref. 
Dufferin Pav. ist pref. .$1. 
Eastern Dairies 
Eas Steel 


eS 


e3! 
tt on 80 On 00 OD 
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.» pref. $ 
Eastern Theatres, pref. . 3 
Edmonton C. Dairy, pfd. 1%q 
Fanny Farmer 25c.q 


.» pref. 6 
Freiman, A. J., pfd. .. 
General Trust, pfd. ... 1 
Goderich El 


Lime 200.4 
Hamilton Cottons, pfd. 50c.q 
» pid. . 1%q 


Holt, Renfrew, pfd. .. 1%4q 
% 


| 


Hunt's “A” & eee B50. 2 
Huron & Erie Mtge. .... 2 
Intercol. Coal 

pref. 
Inter. Hydro Eiec. 
Do., pref. 
Inter. Utiliti 
Jam. Pub. 


“a” 


25c.q 2 
Da, BFC. cccécccesd $1.75q 2 
Landed Banking ........ 2q 2 
Marcus Loew’s, pref. .. 3\4s 15 
McColl-Frontenac, pfd. $1.50q 15 
Mercury Oils bc 2 
25c 15 
43.43 
Monarch Mtge. Inv., pfd. 2q 15 
Mont. C. & D. Bank .$8+1q 2 
Montreal L., & P, 


P, .... 38¢.q 81 

Montreal Trams 2. 
Montreal Telegraph 
Moore Corp. 5e.q 

Do., “aA” & “B” pr. $1.754 
Muirheads, pref. 25¢ 
Nat. Breweries 40¢.4q 

Dos OTE. ccccscccice 44c. 
Nat. Steel Car. .; . 
National Trust 344q 
Niag. Wire Weaving .3714cq 


Do., pref. 75¢.q 
Northern: Ont. Pr, ... 


Do., pref. 1% 

North Star Oil, pref. .. 1 
N. 8. Light & Pr., ord. . 
Ogilvie Flour . 
Ontario Loan 3q 
Orange Crush, pfd. “A” 1%q 
Ottawa, L. H. & Pr. .. 

Do., pref. 

Page Hersey 

DUO. Se siconene 
Pioneer Gold, B.C. ..... 3¢. 
Porto Rico Pr. pref. ... 1%a 
Power Corp. cum. pfd. 144q 

Do., non cum pfd, .. 75c. 
Premier Gold 
Pressed Metals 


i Ot * £9 £0 09 bt 


nue 


qa 


TUL DS 09 et st 9 09 OD BO 


ee 


Do., pref. , 
Prov. Paper, pfd. 
Quebec Powe 
Real Estate Loan 3 
River. Silk “A” 50¢.q 
Robinson Cons. Cone 8714c. 
Serv. Stat. “A” & “B” 40c.q 
Shawini. W. & Pr. .. 62%4c.q 
Souther Can. Pr. pfd. .. 1444 
Stand. Steel, pref. “A’”’ 75c.q 
Sun Life Assur. .... $6.25q 
Supersilk Hosiery, pref. 3148 
Supertest Pete. “A’”’ pf. ine 

nee “B” pfd. 1 


ee a 
Ul SO DO 09 09 Gt 09 89 tO Co 


yers, pref. 
Thrift Stores, 
Do., 2nd pref. 4a 
Tip Top Tailors, pfd. .. 1%44 
‘coke Bros., pref. .... 1%4@ 1 
Toronto Gen. Trus 


eC wecsen 


Bt 0 OT 09 9 0 tt tt 


are: | Ca 


r common, | ¢ 


k and St. Lawrence /¢ 


Electric, pf. 
Wright-Harg. .. 24+2%4ex 


Total 

Can. Int. Trustee Shs....30c 1 

xBonus. 

fStock dividend of 1/50 of a share or cash 
dividend. ; 


q— rterly. 
s—Half yearly. 
a—For two months. 


BOND INTEREST DUE IN JULY 


Int. 
Rate Date Due Amount 
1 1946$ 24,101 
1 1946 68,121 
2 1968 
1 Serial 


Company 
Acadia Sugar .:.. 

Pa: eth its a8 
Aldred Invest. “A” 4% 
Atlantic Sugar ... 6 
Avalon Tele. “A” . 5% 
Avon River Pr. “A” 


Beauhar. Elec. “A” 
Canada Iron esses 
ners 


oo 
eK 


Structural Steel 
Boilers Mining Machinery 
25,000 Ton Floating Dry Dock 


Can. Light & Pr.. 
an. Locom ee 
Can. Pac. Rlys. ... 
DO. scoccce eosce 


aR 


PARMAR HHannne 
& 


a Baking 


Ps 
eT et tt et tt ee OO OO OD tt tk tt te nD ee Ob 


he 
See es sn ng hs Oe OD eet ee | pk 


Brice ComPA 


LIMITED 


HAMILTON 


RHI ANAM AAT Oe 


a 
aR 


- Seructural Sesel Wl 


Desig ners, j we ae 0 


‘eee 


earears 


te RR "Ee 


TAIBa 


Ieee 
eS Fee se - 
et t=fet fey perere) 


Un, Gas & Fuel .. 
United Grain “A” 
Vancouver Pr. deb. 


ry 


1 1935 


bonds ...+sses+ere0 $10,141,878 
*5,285 


Muntelpal’ bonds 
Provincial bonds wee eeeeeeseeee *3,820,000 


Total se eeeeereseeeeseneesees $19,246,905 


*Figure is determined by divid 
twelve the ultimate total interest be 
during the year on these issues. 
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NOW READY 


THE FINANCIAL’ POST SURVEY OF 


ORPORATE _ 


SECURITIES ~ 
1931 


THE new edition of The Financial Post Survey of Corporate Securi- © 
ties just off the Press is of the greatest possible value to investors. 
It shows the earnings and balance sheets of over 1,300 Canadian come 
panies for the difficult year of 1930, in comparison with previous years. 


Complete information is given about each company in a compact, ~~ 
concise manner. i 


All new companies formed in the last year are covered. 
A section on Fixed Trusts is included. 


Each chapter is introduced by an analysis and review of the industry 
as a whole and the relative, position of principal companies is 


discussed. 
Send your $2.00 now so that your copy will be sent to you immediately. 


ORDER. COUPON 


eS SS SS SS SS Se eS eS ES ee ee ee ee ee eee ee oe ee ee 


THE FINANCIAL POST, 
153 University Ave., Toronto. 


Attached is my $2.00. Send me a copy of The Financial Post Survey of Corporate Securi- ‘ 
ties, 1931. sd 


Name SCHSEHESHAESEHSHESEMVS ESSE SHTHSEHSSESEE ESET ESESEOMOSSSeeeseeeeeee 


Address 





CE TO MINES 
nts Get Whole 
tof Lower — 
Costs 

iS FOR FUTURE 

ts Good Values at 


lepths— Find New 
in. Old © 


oN’ 
7 B 


Canadian Mining News 
es ee. 


THE FINANCIAL POST 


Unprecedent Situation 
Makes Copper Precarious 


The general acceptance of Presi- 
dent Hoover’s plan for a morator- 
ium is generally regarded as the 
first real constructive step toward 
the restoration of economic stability 
and has had a marked effect on metal 
and security markets. + 

Copper holds the key position 
among the metals, its rapid advance 
from 8 to 9.27 cents per pound and 
the present unprecedented situation, 
places it in a position that should be 
closely watched since economic pages 
turn swiftly. 5 

The present hand-to-mouth buying 
of copper by domestic and foreign 
fabricators, which is regarded as 
being less than actual consumption, 
is the result of attempting to stam- 
pede buyers, early in the year, by a 


¥y premature advance in copper prices. 


s situation is creating a condition 
that could lead to a further advance 
in prices before the end of the year. 
Stocks of refined copper continue to 
increase, and have reached the 
burdensome record high of 399,000 
tons, while the stocks of blister or 
unrefined copper are at the lowest 


te 20 CENTS EARNED 


t that earnings 


BY TECK-HUGHES 
IN THIRD QUARTER 


Current Fiscal Year Prob- 
ably 73° Cents With 90 
Cents to $1 Next Year 


Earnings of over 20 cents as 
share are reported by seek tre es 
Gold Mine in the third quarter of its 
fiscal year ended May 31 last. 

Gross income was $1,757,722 from 
109,520.tons of ore treated. This is 

ivalent to an average daily rate 
OF ,190 tons of oe eee = an 
average recovery 0 .05 per ton. 
The splendid showing made in the 
third quarter of the company’s fis- 
cal year ee the eaeeenee SEE 
pacity put into operation in 
March, This new mill addition in- 
creased the aor. milling facili- 
ties about one-third and it was not 
unexpected that earnings would be 
in about a like ratio. 
arch, the first month of the quar- 
ter under review, did not have the 
full benefit of the mill addition, in 
fact but little better than two 
months operation of the increased 
milling facilities is reflected in the 
report. This indicates that an earl- 
ier estimate by The Financial Post 
tween 90 cents and 
1 per share are in store for the 


>}company in its next fiscal year, ap- 


therwise woul e below 
momic limit and thus will pro- 
‘mine’s possible life. 
entrate Und nd 
centralization pro- 
ng completion, Mr. 
d ‘the company was in a 
for the first time in many 
} concentrate its efforts on 
mind development. If under- 
evelopment responded as an- 
Mi, the company would be so 
that consideration could 
ven to increased dividends 
no reason — practical- 
he earnings could not then 
maleie m 
- Find New Ore 
Ennis, general manager of 
pany, said the company’s en- 
was potential territory 
tion, less than half of 
h had been developed and this 
} maximum depth of 3,875 ft. The 
it was like a jack-pot, he said, 
mich the lenses of ore lay like 
in @ trough, in echelon both hor- 
ily and vertically, requiring a 
“deal of exploration to prove 
evidence of this he cited the 
| finding "of good ore on the 200-ft. 
evel im an area in which mining 
pnsidered to have been com- 
12 to 15 years ago. 

a interesting developments in 
| Elatt Veteran section of the 
mpany’s property, known as the 
u h zone signifie ones as par- 
uiariy ican is year ex- 

Fation is also to be directed to- 

north zone, lying about 

er of a mile north of the 
most northerly workings. 

New Mill is Efficient 

Petals aed re 

sp y, ings losses 

pbout 20 cents per ton. The 

tration is about 8 to 

the concentrate running $56 

» while losses from 

ites were about 60 cents per 

the combined tailings loss 

p floatation section and from 

centrates is about 28 cents 

of ore milled. 

nenting on possibilities of ore 
r. Ennis said he believed 

} ore was deep-seated and 

a through to the lowest 

ble depths, and was of the 

a that operations, uhder mdd- 

nods, could be carried to a 

10,000. ft.. Mining at. the 

depth, he said, was .becom- 

p more dangerous, but ad- 
precautions 


were being 


‘ 


‘ 
3 


operatin, 
: « 


‘alarming, 


pears to be well founded. 

Earnings for the current fiscal 
year which ends August 31 next, 
promises to be about 73 cents per 
share. 

Following is a comparison of earn- 
ings for the first three quarters of 
the current fiscal year. 

4 Income Account 
For Quarters Ended 
May 81 Feb. 28 
1981 1931 


$ $ 
1,757,722 1,359,502 
582,897 500,125 


Nov. 30 
1930 


g 
1,334,110 
467,499 


1,174,825 
118,874 


76,846 
Net prof. fest.) 979,105 731,647 787,809 
Ea , 2 153 $0.154 


per .204 $0 
*Based on 4,787,144 shares outstanding. 


CARIBOO QUARTZ 
REPORTS NEW STRIKE 


Shareholders at the Annual 
Meeting Told of Progress 
Made 


956 


62,846 62,846 


* At a recent annual meeting of the 
Cariboo Gold Quartz Co., held in Van- 
couver, it was announced that an 
important strike had been made in the 
new low level tunnel now being driven 
in to intersect at depth veins exposed 
on the surface. 

Last year a camp with Diesel engine 
was completed and operations started 
on a cross-cut tunnel. The strike just 
announced was at a Wistance ef 276 
ft. from the portal of the tunnel, in a 
cross vein having a width of approxi- 
mately 4 feet, carrying free gold in 
association with telluride. 

The company’s property consists of 
15 claims, approximately 750 acres on 
Lowhee Creek, Cariboo mining division 
about 3 miles southeast of Barkerville, 
B.C., and is reached by motor road 
from Quesnel. 


Moffatt-Hall Decides 
To Sink to 500 Feet 


Moffatt-Hall, which started shaft 
sinking operations on its property in 
the Kirkland Lake area last May, with 
an immediate objective of 200 feet, has 
now. authorized sinking to continue to 
the 500 ft. horizon, 

A vein was encountered in-the shaft 
sinking operations at a depth of 
approximately 140 ft., which appeared 
approximately 8 feet in width. A level 
has been established at 150 ft. depth 
and the vein is to be explored at this 
horizon. 

Additional financing is under way, 
which will permit of a - conclusive 
soemiopment programme being carried 
out. 


Reno Gold Shareholders 
Elects New President 


At the annual meeting of Reno Gold 
Mine shareholders held in Vancouver 
June 17, Sir Kenneth I. Crossley of 
Manchester, England, was elected 
president. 

The company’s property on Fawn 
Creek, south of Nelson, British Col- 
umbia, started operations in 1929, and 
while the daily tonnage mitled is small, 
it has proven adequate to take care of 
development, all operating expenses 
and has provided the new equipment 
required. 


Chalcopyrite Reported 
in Mabell Mine Zone 


Advice from Julius M. Cohen, con- 
sulting engineer for the Mabell Mines 
says a most interesting zone has been 
opened up and nice showings of chal- 
copyrite have been uncovered. 

The company’s property is in South 
Clericy township, Quebec, about seven 
miles from the Noranda smelter. It is 
one of the few properties to be continu- 
ously under development during the 
ae trying periods for mining pros- 
pects. 


taken. The rock temperature was not 
béing 62 degrees F. atthe 
3,875-ft. level. The humidity, how- | 
ever, is high, but air conditioning | 
through refrigeration and ventila-| 
tion would likely — mining pos- 


sible to great-dep 


since 1922. With buying curtailed to 
less than the probable consumption, 
and the intermediary stocks of 
blister copper low, any stimulation 
of consumption would likely cause a 
rapid reduction of the refined stocks 
and produce a temporary shortage 
and a consequent, advance in prices. 

A plan known to be under consid- 
eration by the large producers, is 
similar to the one employed in 1922, 
when copper was in the throes of a 
depression. At that time bonds 
were offered and sold that the sur- 

lus stocks of copper could be 
brought up and removed from the 
market. These bonds were pur- 
chased principally by the copper pro- 
ducers, and at the time of retirement 
paid 8 per cent interest. This inter- 
est was made possible by the grad- 
ual liquidation of this removed stock 
over a term of years, as prices 
advanced. The net result was that 
the threatening marketable stocks 
having been removed, hand-to- 
mouth buying was no longer in- 
dulged in and the commodity ad- 
vanced in price, 


CENSURE ACTIONS 
NIPISSING MINES 
ADMINISTRATION 


Letter Su gesting Com- 
ee Should Be 
Wound Up 


In a circular letter, over the 
signature of F. R. Bennetto of 
Hamilton, shareholders of Nipissing 
Mines Co. are asked to. give an 
opinion as to whether the company 
should be wound up and assets 
distributed’ or whether overhead 
expenses should be cut down and a 
small dividend paid pending an 
apgeevetenns in the price of silver. 

he letter states that other sub- 
stantial shareholders of Nipissing 
have agreed that a committee of 
shareholders should be formed to 
receive proxies because they feel the 
overhead expenditures of the com- 
pany should be as materially reduced 
and that further efforts should be 
made to preserve the assets of the 
company. 7 

Nipissing Mines, after long and 
enviable record as a producer and 
dividend payer, was forced to pass 
its dividend normally due July, 20 


next. 

_While officials admit that opera- 
tions are now being carried on at a 
small loss, the question to be con- 
sidered is whether it is better to 
absorb this loss or suspend opera- 
tions, which in itself would entail 
considerable expense. It is com- 
monly regarded that the expense 
incurred by a shut-down would more 


than offset loss incurred on opera- 
tions. If the property is once shut-/| 


down, indications are that operations 
will never be resumed. These matters 
have been weighted pro and con by 
the management and in hopes of 
improved silver prices, operations 
are continuing. 


Clericy Mines 
Shareholders 
Hold Meeting 


Annual meeting of Clericy Con- 
solidated Mines, held in Ottawa, 
June 29, disclosed that operations in 
Kentucky and Texas were suspended 
last March and that operations this 
year will be confined to diamond 
drilling its Pelletier Lake property 
in Quebec, held under option. 

J. B.- Stratton, president of the 
company, said preliminary work at 
Pelletier Lake, although curtailed b 
heavy overburden, indicated possi- 
bilities and it was decided to start 
diamond drilling at once. 

Work on the lead and zinc prospect 
in Western Kentucky was suspended 
owing to the unsatisfactory metal 
situation. On the Texas oil lease only 
sufficient drilling was done to retain 
title. The company now owns one- 
half interest. 

The financial statement showed in- 
vestments in securities, the principal 
liquid asset, at $24,339, a decrease 
from $38,956 last year, due to the 
sale of certain securities to provide 
funus for exploration work. 

The existing board of directors was 
re-elected for the ensuing year. 


ONTARIO RADIUM 
BUYS TEST MILI. 


Wilberforce Deposits to Be 
Bulk Sampled and 
Tested 


Ontario Radium Corp., developing an 
uraninite prospect at Wilberforce, Ont., 
has purchased a 150-ton mill on a near- 
by inactive molybdenite property, that 
it may test its ore, 

For the present the ore is to be 
hauled to the mill a distance of approxi- 
mately three miles where it will be 
bulk sampled. 

Early this spring the company re- 
sumed work at its property, driving a 
tunnel into the hillside to encounter at 
depth the uraninite crystals found in 
the pegmatite dyke on the surface, 


Engineers Report on 
Columario Gold Mines 


Shareholders of Columario Gold 
Mines met June 29, in ‘Toronto, and 
approved of increasing number of 
directors from three to five and auth- 
orized complete report on property 
with view to constructing a mill. 

The company’s property near Usk, 
B.C., has been under development and 
officials believe a mill is justified. W. 
G. Norrie and H. L, Batten have been 
employed to make an umpire assay 
and give a complete report on the 
property. This work will be started at 
once and it is expected by August 1, 
a report will be ready for the share- 
holders. 


Metal Prices 


New York—June 29— 

Copper: Electrolytic spot, 9c. Ib, 
London—June 29— 
(Long ton)— 

Copper: Electrolytic spot, £42 10s; future, 


£43. 
Standard spot, £40 2s 6d; future, £40 15s. 
Tin: Spot, £116 5s ; future, £118 5s. 
Lead: Spot, £13 5s; future, £13 15s. 
Zinc: Spot, £13 7s 6d; future, £13 16s. 
Silverg-1 per-ounce, _ 


NORANDA ACTIVE; | 
Sees ADVANCE (a 7e-Fé 


ON COPPER GAIN 


Earnings Increase Seen as 
About 27c Share For 
Each Cent Rise in 
Copper 


Noranda Mines was one of the 
most active stocks last week, fol- 
lowing announcement of an advance 
in eed from 8 to 8% cents per 
pound, 

From a low in the past ten days 

of $15.60 Pe share, it reached a 
high of $22.10—an advance of over 
40 per cent. It is regarded as diffi- 
cult to justify this advance by the 
advance in copper prices. Anyone 
who has been following Noranda’s 
progress cannot help being impres- 
sed, and the outlook in future years, 
given a return of near-normal cop- 
per prices, is generally regarded as 
promising. Actually, however, a %- 
cent advance in copper based on an 
annual production of 60,000,000 
pounds is equivalent to increase 
earnings of about 20 cents per 
share. Capitalized at 10 times 
earnings this indicates a “normal 
justifiable advance of around $2.00 
per share. 
: The Financial Post pointed out 
in April when it reached a high of 
629.65 per share that it was not in 
keeping with the company’s indi- 
cated earning position. Since that 
time the shares have shrunk in 
value to about half this figure. 

Some months ago when copper 
was around ten cents per pound, J. 
Y. Murdoch, K.C., president of the 
company, stated to The Financial 
Post that he did not consider the 
then ene of around $18 
per share as being wholly justified. 


McCarthy 
Dispute Ends, 


Work to Begin 


The dispute between McCarthy- 
Webb Goudreau Mines and its stak- 
ers, McCarthy and Webb, pending 
for the past two years, has -been 
settled according to .advice from 


Sudbury. ; 

The property, which consists of a 
group of 7 claims in the south part 
of township 49 about 3 miles east 
of Goudreau station on the Algoma 
Central Rly., has been regarded as 
one of the most interesting prospects 
in the Goudreau area. 

In 1929, Consolidated Mining & 
Smelting Co., optioned the propert 
for ,000 and made an initia 
perme of approximately $5,000. 

lans were laid by Consolidated 
Smelters for an examination when 
litigation between the opposing fac- 
tions halted further development 
work. Consolidated Smelters de- 
clined to proceed until the dispute 
was settled. While details have not 
been disclosed of the settlement 
affected, it is understood that Con- 
solidated Smelters will resume de- 
velopment operations and complete 

e samplings with a view of deter- 
mining the best location for shaft. 

The gold values occur in a series 
of parallel veins, which, although 
narrow in themselves, when placed 
—— provide impressive possi- 
bilities for development @f a sub- 
stantial deposit of low grade ore. 
The veins occur in three zones over 
a width of about 150 feet. 

McCarthy-Webb Goudreau Mines 
was incorporated in 1925 with an 
Ontario charter having a capital- 
ization of $3,000,000 in $1 par value 
shares, of which approximately 2,- 
148,000 have been issued. 


PREMIER EXAMINES 
LAKEVIEW PROPERTY 
Favorable Comment Made 


By B. C. Department 
of Mines 


“The Premier Gold Mining Co. is 
examining the Lakeview claims with a 


Y | view to acquiring them, according to 


information from Vancouver, The 
Lakeview group consists of 14 claims 
situated about 9. miles west of Mount 
Olie on the C. N. R., 60 miles from 
Kamloops, British Columbia, on the 
North Thompson River. 

The property was staked last Sep- 
tember following a gold discovery of 
interesting possibility. Owing to cli- 
matic ‘conditions, little work could be 
done on the property last fall and 
winter and consequently the explora- 
tion now being done by the Premier is 
being watched with considerable inter- 
est. 

In the 1930 report of the British 
Columbia Minister of Mines, favorable 
reference was made to the discovery, 


Northern Canada Meets 


Encouraging Results 
Northern Canada Mining Corp. is 
meeting with considerable encourage- 
ment in the development of its 
Matachewan Ontario property accord- 
- to officials of the company. 
everal veins have been encountered 
and these are now receiving attention. 
The company holds two groups of 
claims, known as the Welsch groups, 
flanking the Ashley-Garvey property 
of Mining Corp. of Canada. 


Oil Selections to Offer 
Shareholders Rights 


Oil Selections Ltd., which late last 
week announced an increase in its 
authorized capitalization from 1,000,000 
to 2,000,000 shares, now plans financing 
by rights to existing shareholders. 

_ Details are not available as to the 
rights to be offered, but officials of 
the company suggest that shareholders 
should register their stock to ensure 
their receiving che subscription right 
warrants when issued. 


_ Trail Ore -Receipts 
Following is a statement of ore 
received at the Trail Smelter, for the 
period June 15th to 21st, 1931, inclu- 
sive: 
Name of Mine Locality 
Bell Beaverdell 


Total 
Total Company 


Grand Total 


Tons 
53 


53 
7,166 


7,219 


Turner Valley Drilling Report 
Wells Drilled by Imperial Oil 
Net 


rs’ Weed Destroyer ' 


Is Being Tried in Alberta 


From Our Own Correspondent 


LETHBRIDGE, Alta—Not_ only 
is commercial fertilizer from the 
Trail plant of Consolidated Mining 
& Smelting Co, being used this year 
in large volume on the farms of 
Southern Alberta, but important ex- 
na in a weed destroyer pro- 

uced by the company are being 
made. 

A sulphuric acid preparation for 
weed treatment is the product being 
subjected to tests in various dis- 
tricts, including High River. The 


KIRKLAND PREMIER 
PLANS ORGANIZING 
NEW OPERATING CO. 


New York Interests Under- 
take to Provide Funds 
Necessary 


Kirkland Premier Mines proposes 
selling its property to a new com- 
pany to be known as the Kirkland 
Gold Rand Ltd., that finances may 
be provided and development opera- 
tions resumed. 

Application has been made for an 
Ontario charter for the new com- 
pany, which will have an authorized 
capitalization of $3,000,000 in $1 par 
value shares. The Kirkland Premier 
Mines will receive 1,000,000 shares 
in the new company in consideration 
of transferring its property, assets 
and liabilities to the new company. 
The remaining 2,000,000 shares of 
the new company have been optioned 
to New York interests, which under- 
take to provide finances for develop- 
ment work. Officials state it is plan- 
ned to have the reorganization and 
refinancing completed so that work 
can start about September 1 next, 

The property consists of 315 acres 
at Kirkland ke, Ontario, about 
1,000 ft. southeast of the Lake Shore 
property. The Kirkland-Hudson Bay 
Gold Mines lies between the com- 
pare property and the Lake Shore 

ines. 

Prior to suspension of operations, 
late in 1929 owing to lack of funds, 
a two-compartment shaft had been 
sunk to thé 1,000-ft. horizon, six 
levels had been opened up and di- 
amond drilling carried on below the 
800-ft. level with interesting results. 
It is estimated that 75,000 to 100,- 
000 tons of ore assaying from $7 
to $8 per ton had been opened up 
above’ the 800-ft. level. Future plans 
call for sinking the shaft to the 2,- 
000-ft. horizon. As at March $1, 
last, current assets totalled $7,613, 
while current liabilities totalled $17,- 
730. In addition their redemption cer- 
tificates totalled $2,660. 


GRAN. ROUYN 
REORGANIZES, 
ADDED CAPITAL 


N. Y. Interests Underwrite 
eee Share to Pro- 
vide for Expansion 


Shareholders of Granada Rou 
Mining Co. have received notice of a 
special general meeting of the com- 
pany to be held in Rouyn, Quebec, 
on July 9, to cosider ratify the 
sale of the company’s assets to a new 
capeay: to be known as the Granada 
Gold Mines, Ltd., in consideration of 
800,000 shares in the new company. 

The new company will have a 
ones alization of $1,500,000 in $1 par 
valie shares and the 800,000 shares 
paid for the assets and liabilities of 
the Granada Rouyn will be dis- 
tributed to its shareholders on a 
share-for-share basis. 

R. C. Gamble, président of the com- 
pany, says the property has reached 
that stage of development where op- 
erations on a much larger scale are 
justified and the increased capitaliza- 
tion will enable additional finances to 
be provided to carry out such a pro- 
gramme. 

He continued in part: 

“Negotiations have been carried on 
with a view to providing the necessary 
capital and your directors have been 
assured that upon the. proposed 
reorganization being completed, a sub- 
stantial block of treasury shares: will 
be underwritten by New York interests. 

“In order, to close the proposed deal 
on a satisfactory basis, it is necessary 
that the shares be changed from no 
par shares to shares having a par value, 
this due to the fact that transfer tax 
in New York state on our shares of no 
par value is much higher than if our 
shares were of par value. 

“The management having satisfied 
themselves as to the grade of ore, con- 
tinuity and increase of values with 
depth, now wish to develop as rapidly 
as possible the deeper levels for the 
benefit of shareholders. Your company 
has a large acreage, some 6,000 acres 
in one block, Containing favorable 
geology, and upon which gold has been 
found in numerous places. Further 
exploration, on surface and otherwise, 
is justified and proposed.” 


Dominion Steel & Coal 
Stops Work at Wabana 


From Our Own Correspondent 

MONTREAL.—Mining operations of 
Dominion Steel & Coal Corp. on Bell 
Island were suspended on June 19. It 
is understood that the entire plant was 
idle for one week, after which the sur- 
face shovels, tramways and piers, 
which are to remain in operation, 
resumed work. , : 

It is expected that the mines may be 
reopened on or about August 1. In the 
meantime activity will be confined to 
surface operations. 


Dominion Steel and Coal 
Sets Record in Foundry 


From Our Own Correspondent 

MONTREAL.—Dominion Steel & Coal 
Corporation’s foundry at Sydney has 
established a record for the hepviest 
ae castings ever turned out in Can- 
ada. 

On June 25, 1931, the foundry turned 
out a cast iron ingot mold weighing 
120,000 pounds, or 60 tons, when made 
ready for machining. 


PROGRESS REPORT—Week Ending June 27 


Depth 
Name 
of Well 


Royalite ... 
Lowery s.0s 


S. W. Pete. . 
S. Lowery .. 
Ster. Pacific 
Lethbridge . 


depth 
feet 


aid + 20: 


245 
428 


4111 
1045 
2886 


Present Feet 
drilled 


82 


Remarks 


Swedging 6% inch casing at 1,200 ft. 

Drilling in lime (Top lime 6,058 ft., 
456 ft. in.) 

Shut down, waiting for casing rolien 

Drilling in lower Blairmore, 

Drilling in Benton. ‘ 

Drilling in sandy shale. 


"| Statistics. 


chemical is being supplied free by 
the company and the C. P. R. is car- 
rying it free. The experiment is 
receiving ‘the’ attention of the Al- 
berta government which will check 
the results. A representative of the 
department of agriculture was on 
hand to receive the chemical and. to 


apply it. 

The treatment, given to acre-sized 
plots, is with 2 per cent, 3 per cent, 
4 per cent and 5 per cent acid. The 
acid costs around 9 cents a gallon. 


DISTANT EXPERT 
SEES DOME DEAD 
IN BRIEF DECADE 


But ‘Future of Property 
Viewed More Favorably 
' by Better Informed 


A recent review of Dome Mines, 
by a New York analyst, referred to 
the property as a gold producer in 
the Sudbury district with a probable 
life of under 10 years. ° 

Such reference to this property 
and comments on its ore reserves 
emphasize the danger of foreign 
analysts attempting to picture Can- 
adian mining operations. 

The, official statement of ore re- 
serves as at December 31 last, was 
1,900,000 tons including 960,000 tons 
of broken ore,. sufficient for 3% 
years’ operation at current capacity. 
This represents an increase from the 
two years previous’ when 1,250,000 
tons, were shown, including 600,000 
tons of broken ore. Thus it will be 
seen that each succeeding year 
since 1927, following the develop- 
ment of the Greenstone area north 
of the sedimentary basis has added 


to its ore reserves which are now/| 5 


greater than at any time in the 
mine’s history. To one conversant 
with the operations of the company, 
it will be recalled the management 
has always been extremely conserva- 
tive in stating. ore potentialities. 
This attitude toward ore reserves, 
while disconcerting to some, reflects 
the sound economic policy of the 
management in not making a devel- 
opment expenditure out of propor- 
tion with production requirements. 
There is an economic limit covering 
the development of ore in favorable 
geological areas and it is apparent 
that this has guided the manage- 
ment in its pelicy. p2 

The strong liquid position of 
Dome, with over $5 per share back 
of the stock, gives its liquid assets 
a higher ratio to curtent selling price 
than any Canadian gold producer. 

The analyst makes no reference 
to its recent acquisition of a sub- 
stantial interest in the East Geduld 
Mine, a near producer of importance, 
on the Far East Rand in South 
Africa, with an estimated life of 
from 25 to 30 years. An interest in 
this property was purchased from 
the Union ee its fiscal 
agents, which had preferential rights 
to provide an itional £735,000. 
The shares of this company are sell- 
ing at the equivalent of $14.50 per 
share and it is understood that al- 
ready Dome could reap a nice profit 
on the transaction. e number of 
shares purchased is not disclosed 
but the official statement said “a 
sizable block.” 

Thus it will be seen that Dome is 
taking steps to perpetuate its ex- 
istence in mining activity long after 
its professed existence as a pro- 
ducer is ended. 


Coal Production Sags 
50 Per Cent During May 


Canadian coal mines produced:in May 
but 72 per cent of the average monthly 
production of the previous four months 
this year, and only about 50 per cent 
of the output for April, according to 
the report of the Dominion Bureau of 
The total of 901,514 short 
tons is 27.7 per cent less than the aver- 
age for the same month over the past 
five years. Nova Scotia was the leading 
coal prosecing province, with an output 
of 52 per cent of the total. Alberta 
mines se 29 per cent. 

Canada’s coal supply in May was 
obtained from the following sources: 
United States, 50.4 per cent; Canada, 
42.3 per cent; Great Britain, 7.3 per 
cent: The total coal available was 22 
per cent below the five-year average 
for the month of eye 

Production of coke in‘Canada in May 
showed a further seasonal falling off, 
averaging 5,460 tons a day. This 
compares with the April output of 5,637 
tons per day, ad with 6,760 tons per 
day in May a year ago. Ontario pro- 
duction of coke dropped from 102,640 
tons in April to 102,538 tons and in the 
eastern provinces from 52,306 tons to 
52,044 tons. The western provinces 
showed an increase from 14,152 tons 
in April to 14,672 tons in May. 

Imports of coke for the month were 
102,624 tons and for the year to May 
31, were 369,470 tons, which compares 
with last year’s figure of 460,845 tons. 


Public Utility Earnings 


Mexico \Tramways, Light and Power Group 
of Companies 

Mexico Tramways & Subsidiaries: 

19381 19380 

Pesos Pesos 

« «s+ 800,620 

Op. & depr. exp. 844,240 927,280 
= earn. ....+« %48,620 %67,680 
gare. gross 
from Jan. 1 .. 3,844,210 4,184,210 340,000 


. 437,740 %276,410 161,330 


: | Mexican Light & Power & Subsidiaries: 


Gross earn. .... 1,966,815 1,928,850 137,965 
Op. & depr. exp. 1,106,275 984,540 $121,735 
Net earn. ..... « 860,540 944,310 83,770 
Aggre. gross 
from Jan. 1 ..10,220,245 9,625,394 $594,851 
Aggre. net 
from Jan. 1 .. 4,770,750 4,849,420 78,670 
*Deficit. tIncrease. 
**These figures include the earnings of 
the Toluca Company. 


Can. National Railways 
1931 1930 


1 weesveveccee 15,604,627 19,013,606 
weet eeeeees 15,163,937 16,704,473 
* seceee seseeese 440,689 2,309,131 


eevcceeces 73,039,396 90,505,363 
seegeeee 71,605,355 81,356,320 


Canada Northern Power 
19381 = 
257,342 
89,630 


167,712 


1,328,209 
422,895 


—_—-- — 


“905,314 


Inc. 


. § 
10,732 
3,492 


14,224 


51,554 
10,960 


we 


40 £0 


$ 
268,074 
86,138 


5 mos. end. May 31: 
Gross 1,379,763 


WESTERN CANADA | 
SHOWS BIG GAINS 
IN SODIUM OUTPUT 


Demands ‘of International 
Nickel -Uses Product. 
Formerly Imported 


The Department of Mines, Ottawa, 
has published a report dealing with 
the sodium sulphate deposits of 
Western .Canada, particularly Sas- 
katchewan, now available for dis- 
tribution. 

This report shows an increase 
from 5,018 tons in 1929 to 31,571 
tons in 1930, or over 600 per cent 
and indicates the importance this 
mineral has played in the mineral 
production from Saskatchewan. It 
is regarded as particularly gratify- 
ing that this increase should take 
place during a period of financial 
depression. The large igcrease in 
sodium’ sulphate may be attributed 
to two causes, the principal one 
being its use in making nitre cake, 
an essential flux used in the se 
erating and refining of nickel- 
copper matte by the International 
Nickel Co., at Copper Cliff, Ontario, 
also the increased consumption of 
the natural product by the sulphate- 
pulp mills is significant. 


Production Near Ormiston 


The principal production comes 
from a deposit near Ormiston, Sask., 
—— by the Horseshoe Lake 

ining Co. a a of the 
International Nickel Co. Shipments 
from this deposit started about a 
year ago and consequently did not 
furnish all the requirements of the 
Nickel company last year. During 
1929, about 80,900 tons of nitre-cake 
was imported into Canada by the 
Nickel company. The completion last 
= by tee ——— ae Ltd, 
ofas uric acid p adjoining 
the In tional Nickel .Co.’s 
smelter is used by the Canadian 
Industries Ltd. for making sulphuric 
acid, which in turn treats the sodi- 
um from the Horseshoe Lake Prop- 
ent producing nitre-cake. : 

dications are that 1931 will show 
a tly increased production of 
jum sulphate from the Western 
Canada deposits, with proportionate 
increases in future years as the pulp 
and nickel industry returns to 
norma! production. 

Surveys undertaken by the De- 
partment of Mines has proven 
mere than 120,000,000 tons of hyd- 
rous salt, insuring the ample 
commercial supply for years to 
come. 


WE SPECIALIZE IN BRITISH COLUMBIA MINING 


CASTLE HOLDERS 

TOLD ASS! 7 : SS 
Company Not..to~ Be” 
dated But Operation; 
Remain Suspende 


At the annual m 
Trethewey Mines; held in 
June 17, shareholders were 
tions would remain suspended | 
price of silver indicated t 
could be made. 

The company is doing 
prospecting. Current assets in= 
of current liabilities amount to atinens 
mately $900,000, which is equiwal 
approximately 33 cents per sh 
outstanding capitalization, ©] 
are not considering the quit 
the company for the shareholi 
rather are awaiting the outcom 
silver situation. In «the 3 
investment in other compar 
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Buying and Selling orders promptly executed on the 


THOS. STEELE & SON LIMITED 
Mal tanbes Vetoes ok age hie 


Exchange 


You Can’t Read All the New 


No business 
to 
business. 


man has the time to read hundreds of paper: 
their pages for information relative to ii 


Our staff can do that very thing for him—for Eten 


We will clip and 
newspapers and 
to you. 

We can also give service from 


We invite you to outline your 


mail you daily, evseythiag Fae in of o 


reply quoting rates will be prompt. Write:— ©. ake 
CANADIAN PRESS CLIPPING SER 


143-153 University Ave. 


x 
= 


Doherty Roadhouse & A . 3 


STANDARD STOCK & MINING EXCHANGE 


Mining Securities 


————— 


170 Bay Street _ 
Toronto 


HAMILTON 


Royal Bank Bldg. 
Montreal 


BRANTFORD ST. CATHARINES 


~ 


DOMINION TEXTILE CO., LIMITED 


as 


MANUFACTURING ~ = 
ALL Lines oF WHITE AND Grey CoTTONS, PRINTS, SHEETINGS, 
SHIRTINGS, PILLow Cotrons, Lone CLoTHs, CaMBRICS, DUCKS, — 


Bacs, TWILLs, Driks, 


TOWELS AND 


Quitts, BUREAU 
TOWELLING, YARNS, BLANKETS, RUGS, Twines, Narrow FasRics ~ 
AND NUMEROUS OTHER LINES USED BY MANUFACTURERS == 


RUBBER AND OTHER ey 
MONTREAL TORONTO .WINNIPEG VANCOUVER 


Making Money 
in Common Stocks 


‘-Common stocks if they have been shrewdly chosen, and 
if they are well managed, may easily provide startling 
profits. Shares of common stocks are being accumu- 
lated by investors at present levels. 


To aid in taking advantage of the profit to be gained 
from such a policy, ten simple and fundamental rules 
investing are 0 
“MAKING MONEY IN COMMON STOCKS,” published 
by The Financial Post. Single copies may be obtained 
for 25 cents. This booklet is most valuable for the pres- 


regarding such 


ent use of investors. 
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THE FINANCIAL POST, 
153 University Ave., 
Toronto. 
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Attached is 25 cents. Please send me a copy of “Making Money in Commom 
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